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NEWS SUMMARY 


general business 

Hopes for Algeria 


Tehran 

hostages 


puts $4 
extra on 


dimmed oil price 


Iran’s president-elect Abol Has- 
san B&ni-Sadr effectively 
lowered hopes far a speedy 
release of the Hi. hostages in 
Tehran, saying the Carter Ad* 
ministration most take steps to 
freeze the deposed Shah’s assets 
and return them to the Iranian 
people. 

In an interview with two ABC 
television reporters. Mr. Bani- 
Sadr said from a human point 
of view he favoured the 
hostages’ early release. But the 
Iranian people wanted more 
than the delaying of full 
economic sanctions and the wil- 
lingness to hold an international 
inquiry into the Shah’s 
activities. Page 2 

Jail surrounded 

Police and national guardsmen 
surrounded the New Mexico 
State Penitentiary in Sante Fe 
where armed convicts are hold- 
in® eight guards hostage 
following a riot. Prison officials 
said as many as 15 prisoners 
may have been killed in the 
takeover. 

Coast vagal 

Coastguards and police are 
keeping a special watch on 
South Const ‘beeches in the hunt 
for more canisters of arsenic 
trichloride washed ashore from 
the sunken Greek cargo ship 
* Aeolin Skj’. So far 20 canisters, 
which give off deadly fumes if 
exposed to tlie air, have been 
recovered. 

Salem blackout 

South African Government 
ordered an information black- 
out on the oil tanker Salem 
which sank off the West African 
coast two weeks ago after 
allegedly discharging its crude 
oil cargo at Durban. Back Page 

Revenge murders 

Two people were assassinated in 
Madrid aqd San Sebastian in 
apparent revenge for the killing 
on Friday of six paramilitary 
civil guards by militant Basque 
' separatists. Right-wing ex- 
tremists are believed to be 
responsible. Page 2 

Reporters ‘lost’ 

Three Western correspondents 
in Afghanistan. Elizabeth Thur- 
good of the Guardian. Richard 
Balmforth of Reuters and 
Marcus Elia son of Associated 
Press, have not been heard from 
since they failed to return to 
their hotel after driving north- 
wards from Kabul on Friday. 

Convict attacked 

Bernard McCaffcry. serving 16 
years for his part in an IRA 
plot to blow up the QE2. is in 
hospital with a serious head 
injury after being beaten by 
other pnsoners in Parkhurst 
Prison. Isle of Wight. 

FBI scandal 

FBI questioned six V.S. con- 
gressmen in a payoff scandal 
involving Federal agents 
gathering evidence by posing 
?s husinessmen and Arab 
sheikh*. Page 2 

Australia ahead 

Australia were 3PP-5. ihe highest 
Test score against England for 
three years, at tile end of the 
third day of 'the Third Test in 
reply ;o England's first innings 
tola! of 306. 

Briefly . . . 

Ai least 17 passengers travelling 
on top of a crowded train were 
Killed when hit by bridge 
girders in Assam. India. 

Firsl class letter rates rise to 
J2p and second cla.-s. to lOp 
today. 

Inhabitants of a village in 
Upper Egypt signed a petition 
for its n?.mo to be changed to 
Jimmy Carter. 


• ALGERIA has increased Its 
oil price by $4.21 to $34^11 a 
barrel In line with Nigeria, 
•which only lifted its price to 
this level on Saturday. Libya, 
which has been charging $34.72, 
is now likely to raise its price 
further, and it is inevitable that 
North Sea oil prices will move 
well above $30 a barrel. Back 
Page 

a WEST GERMAN oil com- 
panies have announced substan- 
tial rises in profit and turnover 
for 197B, mirroring the gains 
of their U.S.-based parent con- 
cerns. Page 16 

a TALKS between Japan and 
Iren have opened in Tehran on 
how to re-start work on one of 
Iran's biggest development pro- 
jects — the ?3.3bn petrochemical 
plant at Bandar Khomeini. 
Page 2 

a STOCKBROKERS L. Messel 
have strongly criticised plans 
for a monetary base system of 
direct control over the cash in 
the banking system. Page 3 

COMPANIES 

a GRIND LAYS BANK is ex- 
pected to issue a statement next 
month on its future ownership 
and structure, following talks 
with Citibank. Back Page 

a SHARP DECLINE in Kitchen 
Queen’s shares in the week 
before the chairman resigned in 
mid-January and the company 
slid into the red, is to be investi- 
gated by the Stock Exchange. 
Page 12 

a AMAX, one of the largest 
U.S. mining companies, appears 
poised to seize control of 
Rosario Resources, the precious 
metals producer, in a deal which 
could value Rosario at over 
3450m. Page 16 

• ITALIAN LIRA returned to 
its leading position in the Euro- 
pean Monetary System at the 
end of last week, roughly first- 
equal with the French franc. 
At the end of last year, the lira 
fell sharply and the franc has 
been the strongest EMS cur- 
rency since December. Last 
week, a shortage of short-term 
funds in the banking system and 
heavy demand for Italian 
Treasury hills assisted the lira. 
The D-Mark weakened slightly 
following announcement of a 
record West German current 
account deficit last year. The 
Danish krone received some 
support from the Danish central 
bank, amid talk of a possible 
rise in Bank Rate, which has 
remained at 11 per cent 
since mid-September. Belgium's 
budget deficit was lower than 
expected in 1979. but the 
Belgian franc remained the 
weakest EMS currency last 
week, below the Irish punt. 
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The chans show the two constraints 
on European Monetary System exchange 
rates. The upper grid, be ted on the 
weakest currency in the system, defines 
the c o ss rates ’ram which no cur- 
rency fa teem the liro) may movo 
more than 2>. per cent. The lower 
chan gives each currency's divergence 
i 'am its ” central rate " against the 
European Currency Unit (ECU}, itself 
a basket of European currencies^ 
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Ministers consider 
curbs as private 

steel is hit again 

BY ALAN PIKE, LABOUR CORRESPONDENT 

Employees at private steel companies rejoined the national steel strike 
yesterday as Ministers prepared to consider means of restricting the rights 
of unions to take secondary industrial action. 

A Ministerial meeting to 


consider amendments to the which are a gains t - natural 
Employment Bill is expected justice. Whatever the resistance. 


No country can tolerate laws areas of secondary Industrial 

action 

Mr. Tom Jackson, moderate 

this* week and a consultative profound changes must be made general secretary of the Union 
document on legal immunities in the laws relating to trade of Post Office Workers,, warned 

unions- They must be' supported -on London ; Weekend Tele- 
by all those of us who believe vision’s Weekend : World that 
in fairness and equity if we are the Government was running 


of trade unions Is due to be 
published in the next few days. 
Demands from employers and 


their organisations for strong to bring sanity back to our terrible risks with the -fabric 
and swift Government action as industrial scene." of Bntish f society. ■ ’ 

a result of Friday's House of Mr. James Prior, the Employ- Tne r®* 1 danger involved in 
Lords decision that the Iron and meat Secretary, rejected the forcing extremely bad law 
Steel Trades’ Confederation is suggestion that the' Govern- upon an unwilling trade union 
legally entitled to involve ment had let down private steel m ovement was that people 
private workers in its dispute companies, but said that the would, go to jail. ■ . ^ 
with the British Steel Corpora- immunities which unions en- The majority of private steel- 
tion is not confined to the joyed against actions for breach workers heeded their .union’s 
private steel companies. of contract were “ far too wide instruction to rejoin the Arike 

These have asked for an at the moment” • yesterday, though the British 

urgent meeting with the Prime He stressed, on BBC Radio’s Independent .Steel .Producers' 
Minister saying that they feel The World This Weekend that Association this week will con- 
*• let down ■ by the fact that the industrial relations problems aider organising a secret ballot 
Government has not yet acted. had to be put right with a great t0 *3* whether they support the 
In a strongly-phrased state- deal of sensitivity. If the Govern- line the union is taking, 
ment yesterday Sir John Meth- ment got its industrial relations Workers at Sheeirness- Steel, 
ven, director-general, of the policy wrong this time the out- reported for work, but 

Confederation of British In- look for the country would be ^. ose at Hadfleld’s, Sheffield, 
dustry, said that the law as it very bleak. joined the_ strike although they 

stood was a licence for trade Three governments had been feared their -jobs might be at 
unions to destroy at will indi- defeated on this issue in the r* 5 *- _ 

vidua! businesses, and even to past 15 years and “ we cannot Further exploratory talks 
blockade and throttle the trade afford to have this happen between BSC management, the 
of the country. again." ISTC and the National Union of 

The genera] public was sick Whatever degree of sensitivity Blastfurnaceanen take place this 
and tired of the “ overwhelming is employed. Ministers will week. 

power " of trade unions apd encounter even greater hostility TUC asks Welsh unions to • 
the “ industrial anarchy n which from the trade union movement tamper militant line. Page 4 . - 
sprang from it once they begin tackling the Justinian, Page 8 

Soames resists election 
ban on Mugabe 

BY BRIDGET BLOOM IN SALISBURY .’ 



Reduced 
tax rate 



LORD SOAMES, Governor of 
Rhodesia, is resisting Rhodesian 
pressure to tpa ZANU (PF), 
the party led by Robert Mugabe, 
from the forthcoming elections. 

The British administration in 
Salisbury has been under heavy 
pressure either to ban ZANU 
(PF) from contesting tbe 
February 27-29 poll, or at least 
to curb Us election campaign 
unless the party stops its 
alleged intimidation of voters. 

But while Lord Soames and 
his officials are increasingly 
concerned at the level of 
violence, which they believe is 
caused principally by the mili- 
tary wing of ZANU, they will 
not ban the party. 

To do so, they believe, would 
be to invite the certain con- 
demnation of African Common- 
wealth states and others whose 
support is essential if the elec- 
tion is to be internationally 
recognised as free and fair. 

ZANLA, the military Wing of 
ZANU, has been under growing 
attack for violating the terms 
of the Lancaster House cease- 
fire agreement, and for allow- 
ing armed guerrillas to intimi- 
date large sections of the rural 


population to vote for ZANU 
or face continuing war. 

The charges have come prin- 
cipally from the Rhodesian 
security forces, whose daily 
communiques allege increasing 
ceasefire violations by ZANLA 
“ terrorists ” as well as from 
the United African National 
Council, led by Bishop Abel 
Muzorewa. 

But there are mounting 
reports that it is not only the 
Bishop's party — which in the 
internal settlement formed a 
coalition with Mr. Ian Smith’s 
Rhodesian Front — that is having 
difficulty campaigning in the 
rural areas. 

Although officials are un- 
willing to say so, it appears that 
Mr. Joshua Nkomo’s Patriotic 
Front, as well as some of the 
other six smaller parties, are 
not able to campaign in many 
eastern and north-eastern areas 
where ZANLA guerrillas held 
sway during the war. 

In Umtali, Bishop Muzorewa 
is said to have drawn a crowd 
of ony 4,000-5,000 where nine 
months ago more than 25,000 
attended a similar rally. 

Mr. Nkomo cancelled a rally 
in Umtali last week, apparently 


because bad weather prevented 
his aircraft leaving Salisbury. 
But there are suggestions that 
party officials found it difficult 
to organise there. 

Mr. Nkomo has appealed to 
all political leaders to halt 
violence by their supporters. 
“ People must now- feel free; 
the war is over and must be 
seen to be over,” he said. 

Mr. Dumisu JDabengwa, com- 
mander of Mr. Nkomo’s ZIPRA 
forces, appealed on the radio 
yesterday to any guerrillas who 
had not yet reported to their 
assembly places, to do so 
immediately. 

Tbe British authorities here 
have endorsed the criticisms of 
ZANLA. A spokesman for the 
Governor said at tlie weekend 
that the problem of the security 
force auxiliaries — black troops 
originally recruited by Bishop 
Muzowera, and now formally 
part of the Rhodesian Army — 
“ paled into insignificance be- 
side the activities of renegade 
- ZANLA personnel roaming 
throughout the tribal trust 
lands for tbe purposes of intimi- 
dation.” 

Mr. Mugabe, who last week 
Continued on Back Page 


By Peter RtddetL- •!.' 

- Economics .Correspondent 

ABOLITION <XF ihef reduced 
rate band of income tax is being; 
considered within the Treasury 
as one war of giving 'increased 
freedom .of manoeuvre, hi the 
March 26 Budget within- the 
tight overall fiscal - and' mone- 
tary constraints. 

Ministers recognise that' there 
is no. chance of -'.-reducing the 
overall tax burden hi 1980-81, 
but they have not- given up-'all 
hope of cutting .the : standard 
rate by . seeking revenue .else- 
where. Each -lp - CHt in . the 
present standard* rate of 30p in 
the pound .costs, roughly £500m 
in lost revenue.- ■ - . ~ - 

Aboiitiou of the reduced -rate 
band of 25p in -the'Txmnd oh 
the first £750 of taxable income 
.would give roughly .£800m. in ,a 
full year if: taxpayers 'then 
started paying at the baac rate. 
There would also be consider- 
able savings 'In administrative 
costs. •' . . ’ • 7 . 

Tbe reduced rate was intro- 
duced two years ago at the per- 
sonal Insistence of Mr. James 
Callaghan, the ' Prime 

Minister, after talks, with -fee 
trades unions^ The change -was 
strongly opposed . by . the 
Treasury. •; 

The impact of abolition de- 
pends on whetoer the money is 
used to raise tax allowances, 
helping those at the hottom end 
of the range, or to cut the basic 
rate, benefiting most those with 
middle Incomes. - \f“- ' 

This is one Of a number of 
options . . - being: - - . .examined. 
Officials are - also' consider- 
ing whether the .-’Govern- 
ment should index =• personal 
allowances in. line' with last 
year’s inflation rate, costing, 
about £2bn_ This' is required by 
the 1977 Finance Act unless 
Parliament decides otherwise. 
The issue, has arisen because, of 
likely proposaIs ih' tiJe'%adget 
not to increase unemployment 
benefits - * far November -By as 
much as the expected rate of 
price inflation. ■ 

There is concern about the 
impact on _the. retail .prices 
index of any offsetting increases 
in indirect taxes.- Increases nf 
the -specific customs and - excise 
duties (chiefly on alcohol, 
tobacco and petrol) in line with 
last year’s inflation rate would 
add LI per cent to the. index 
and raise £l.lbn in a full year. 

Sir Geoffrey Howe, the Chan- 
cellor, is still some way from 
deciding on the balance of 
direct and indirect taxation. 
But officials are well-advanced 
with a list of options— or buijd- 

Condnued on Back Page .. 




. . BY DAYlDtiOLEEGO NJStAMASAD 

THE UA hatf shefred plans 
. for -putting, forward a MOflm 

(£175m) pacb#ge_ 0 f military 
and economic aid . for 
Pakistan is: favour -of -further 
consultations , both ■ with- 
Pakistan and ' ether couBtjrldr 
on . the seaTO of the epxntiys 
defence needsand hflwthese 
might be met, 77 f . 

The postponement of the 
. aid I- package- which, was t0 . 
have;- been, put to Congress 
this week followed talks to 
Islamabad over the; weekend 
between a . TIB.'- delegation 
led.-, hr .Del: Zbigniew 
BzzcadnskL • . .. President 

Jimmy- Carter's, national 
security.- adviser a 

Pakistan team; headed .: by 
PresidentSHa-oJ-Haq: Presi- 
dent Ha recently.- dismis sed 
the H00m off er as “peanuts." 

;-'In ; tough.- / bargaining 

Pakistan has evidently won- 
some concession— though no 
promise— fot its demands for 


.greats military assistance, 
. but the. has deOZned/to 
widen its , commitment ■ to 

' / Pakistan’s seturity beyond the 
1959 bilateral military agree- 
. ment:-/ 

■•' ■Th:;; Breerin&d fast night 

- reaffirmed that - under the 
■terow of this the US. would 

. consider aggression from the 
-- north by a Rnssia n-ddminated 
State to involve its own 
security ; and 'would respond 
appropriately. ... 

Bnerinskl-said that the 
. . military iaiadoP Would stay 
.. on/in Pakistan to .study the 
counters defence t require- 
ment and that at the same 
-time 'there, would- be -consutta- 
thms with other nations, on 
. how these- might be met Dr. 
Brzerinski is- to 'fly today to 

- Saudi Arabia. . - 

: The Ufl. gave little over 
Pakistan's other 'demand for 
' - a more watertight UB. ' com- 
mitment to.' its ' security 


Carrington denies 
Angjo-French split 


- BYltOBERT MAUTHNER M* PARES 

LORD ■ CARRHiGTON,. / the 
Foreign Secretary, denied here 
yesterday 1 that there • were 
apy . . /-fn qflamBntal • • differences 
between . Britain and. . France , 
-over the Western allies^ policies 
following the Soviet invasion of 
.Afghanistan, ". ‘v/.r 7 : . 7 

*• • Lord Carrington, Who was the 
weekend guest' of -M.. - Jean 
Francois-Poncet, -the FrefidL 
Foreign, ■ Minister, said that, 
while the reactions of individual 
governments 'to -the" Current 
international . crisa .-might .vary, 

Qns -did hot -mean there was" a 
Lsptit an; the European ztsmp. •' 3 * r - 
; -What was/ inhKJtUmr^^-that 
^ the- WeStiein 'countries had 
unequivocally condemne& tfre 
Soviet action. France, Tike. 
Britain/ had fully "associated 
itself with the declarations of 
the' EEC and /NATO countries 
on the subject Both "Britton 
and . France -had made it dear 
that toe prospects for East-West 
detente, had been jeopardised 
by the Soviet -Union’s interven- 
tion in Afghanistan.. 

This did not mean tbit Britain 
and France were • obliged to 
react in exactly toe .same vay^ 

“I -think it in more important 
to sing in harmony than in 
unison.” the Foreign Secretary 

Lord - Carrington and M. 
Francols-Foncet also -discussed 


the problem of Britain's contri- 
butions to. the EEC. budget, 
without,, however, making much 
headway. Summing-up What he 
described as H frank talks on 
Ihe. subject,- the Foreign' Secre- 
tary said: “ I don’t think that it 
would be right’ to say that a. 
solution is . just ' around the 
-dinier.” ■ ■ 

Lord Carrington's meeting 
with. ' the French Foreign 
Minister preceded by only a 
few hours the Franco-German. 
snroro.it at which much the 
stone subjects, will be discussed, 
s At -the ^rectal rpqqe# of Herr 
: Helmut /jSchnu«ft t .. the ; West 
QeeinsfX ChtoceUhr r Iriji' talks 
With 7- ; Wcsdent - Giscar* 
d’FstaSng,- origin aly due to last 
only two days, have been 
extended. 

.Roger Boyes in Bonn writes: 
Chancellor Schmidt believes 
;ihat the Warsaw Pact countries 
are seriously split over the 
.Soviet invasion of Afghanistan. 

. Speaking in a television inter- 
view, the Chancellor said that 
this, was clearly the reason why 
the East had cancelled three 
planned • . .German ministerial 
visit to Eastern Europe. Mos- 
cow seems to want to avoid the 
possibility of Western ministers 
detecting the significant dif- 
ferences within the Warsaw 
Pact, 


Electricity showrooms face probe 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


AN INVESTIGATION into 
whether Electricity Board show- 
rooms have an unfair advantage 
over independent retailers in 
selling electrical appliances is 
hetng considered by the Govern- 
ment as part of its new com- 
petition policy. 

The Office oE Fair Trading is 
likely to be asked by the Govern- 
ment to decide if tbe retailing 
policies of the showrooms should 
be referred to the Monopolies 
and Mergers Commission for a 
six-month investigation under 
tbe new Competition BiH. 

In particular, the OFT is 
expected to be asked to con- 
sider hnw far the showrooms’ 
retailing is subsidised by elec- 
tricity charges made to the 
consumer. Independent 

retailers, facing steep rent and 
rale rises, fear that their com- 


petitiveness .with the showrooms 
is being eroded. 

Other issues, such as alle- 
gations that electricity show- 
rooms receive preferential 
treatment from manufacturers, 
may also be considered. 

The Competition Bill, due to 
have its second reading in the 
Lords today, is expected to 
become law next month. It 
gives the Trade Secretary and 
the OFT wide-ranging powers 
to investigate any anti-corn- 
petitive busines practice, and 
specifically includes nationalised 
industries as targets for inves- 
gation. 

The Department of Trade and 
the OFT are seeking areas to 
investigate once the Bill 
becomes law. The department 
has already announced that 
Brilsib Rail's south-eastern 


commuter services wiU be 
examined. 

An investigation into elec- 
tricity showroom ” retailing- is 
being seriously considered for 
several reasons. 

First, it would coincide with 
the current Monopolies 
Commission investigation into 
the marketing of gas appliances 
through gas board showrooms. 

Second, an investigation 
would be • in line - with 
Government policy of helping 
the small trader. The 4,500- 
strong Radio. Electrical and 
Television Retailers Association 
has been particularly active in 
canvassing Government support 
for a Monopolies Commission 
investigation. 

New merger laws could damage 
companies, warns CBI, Page 3 


Dunbee to seD U.S. interests 


BY ANDREW FISHER 

DUNBEE-COMBEX-MARX. the 
troubled British toy group. Is 
hoping for a swift agreement 
on the sale of its loss-making 
U.S. interests where business 
has just ceased with the sack- 
ing of 2,500 employees. 

To stave off further pressure 
from creditors it has applied 
for a debt moratorium in The 
U.S., while talking with poten- 
tial buyers there such as 
Leisure Dynamics, Empire of 
Carolina, and a third company 
is showing interest 

Both Empire and Leisure 
have already provisionally 
agreed to buy some of D unbee's 


assets and product lines, after 
its severe losses in the U.S. over 
the past two years. Last year, 
its U.S. turnover was $92m. 

The deficits there have over- 
shadowed its profitable UK 
operations, which include 
Hornby trains, Scalextric car 
racing sets, and Pedigree and 
Sindy dolls. At 19 ip, dawn 4tp 
on Friday, the shares compare 
with a 1979 high of 92p and 
give Dunbee a market capitali- 
sation of under £5m. 

Mr. Richard Beechara, 
Dunbee's joint managing direc- 
tor. yesterday declined to 
identify, the third company in 


the discussions hut said it was 
a major name in the U.S. toy 
industry. 

He said the planned flotation 
through a sale by tender of 
Dunbee's do-it-yourself and 
industrial - division, where 
trading profits exceed £lm, 
should take place in late spring 
or early summer. . 

Dunbee, which made a £5.1m 
pre-tax loss in the first half of 
last year, is also raising funds 
by closing its French toy opera- 
tion, selling two loss-making 
companies in the do-it-yourself 
division, and selling a big ware- 
house in Holland. 



GROUP RESULTS 


Highlights from audited Consolidated Accounts 
31st December 1979. . 7 7 


Loans and 
Total A 


Profit b 



Sharehol 
Subordinated C 
Total Deposits 


1978 

£’000 

33,426 

29,955 

893,792 

26,634 

) 26,330 


8,256 


The Bankwill.be pleased.to send copies of the latest 
Report and Accounts on request . • 


t^OfffcwiSSLBadBrihaflSlrae!, London EC3AlBH.1btephano:01-48i 05ffi.TMat889im 
International Offices- Bahr^Beniiuda, Hong Korig, Now York, Singapore. 
JointRepresentafive Offices: Madrid, Paris; SSo Paulo, Tokyo. 
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India rejects U.S. plan 
for S. Asia security bloc 


BY K. K. SHARMA IN NEW DELHI 


INDIA HAS turned down a U.S. 
proposal for a collective security 
arrangement for South Asia, 
following the events in Afghani- 
stan. But it has Indicated its 
readihess to buy sophisticated 
military weapons and equipment 
from the U.S., to improve its 
'op preparedness. 

The proposal for a collective 
.security arrangement was made 
-by - President Carter and is 
believed tv have been discussed 
,by. bis special envoy. Mr. Clark 
Clifford, when the latter met 
Mrs. Indira Gandhi, India's 
Prime Minister, last week. 

- .Mr. Clifford’s main mission 
was to explain the reason for 
[the new orientation of U.S. 
i policy towards South Asia. 

| Mrs. Gandhi's opposition to a 
[collective security arrangement 
| is based on India's traditional 
1 policy not to join any defence 
jpact with other countries, 
together with the Government’s 


belief that the policy towards 
the Soviet Union should be one 
of persuasion, rather than con- 
frontation. 

India has long been trying to 
buy sophisticated weapons and 
equipment from the U.S., which 
placed an embargo on their sale 
when the war over Bangladesh 
broke out in 1971. There are 
indications that the embargo 
will be relaxed now that U.S. 
policy towards Pakistan and 
India has changed. 

The main change is the 
decision to send $200m-worth of 
arms to Pakistan over the next 
two years. This direct U.S. 
contribution is to be supple- 
mented by other Western 
countries and some Islamic 
nations such as Saudi Arabia, 
and this has caused considerable 
alarm in India. 

Mr, Clifford was told that 
Pakistan had “ misused” U.S. 
arms in the past, using them 


against India in three wars in 
the last SO years, even though 
the U.S. had given guarantees 
that this would not be per- 
mitted. 

It has also been noted here 
that President Zia has been 
showing no signs of wanting to 
improve relations with India. 

Talks at official level and 
through diplomatic channels 
have been in progress between 
New Delhi and Islamabad on 
improving relations on the basis 
of the Simla Agreement of 1972, 
signed by Mrs, Gandhi and the 
late Mr. Z. A. Bhutto after the 
Bangladesh war. 

Mr, R. D. Sathe, India's 
Foreign Secretary, will leave for 
Islamabad today for further 
talks. 

Reuter reports ' from 
Islamabad: Mr. Zbigniew 

Brzeztnski, President Carter’s 
security adviser was due to 
begin further talks with 



President Zia last night, after 
failing in initial discussions to 
establish a formula for new and 
closer ties between Pakistan and 
Washington. 

Both sides denied any difficul- 
ties, and said they wanted to 
examine various aspects of the 
discussions in greater detail. 
The talks had covered strategic 
considerations arising from the 
Soviet invasion of Afghanistan. 

Mr. Barren nski was said by 
U.S. officials to be seeking an 
enduring and long-term relation- 
ship with Pakistan. Yesterday, 
he gave President Zia a letter 
from Mr. Carter, which Pakistan 
officials said contained a. U.S. 
promise to help Pakistan con- 
tain any Soviet threat. 


Dissident nest p rav< j a denies push to the Gulf 

of subversion’ 


BY DAYID 5ATTER IN MOSCOW 


By Our Moscow Correspondent 

■IN A SIGNIFICANT broaden- 
ing of the attack on Soviet dissi- 
dent intellectuals, a Soviet news- 
1 paper yesterday accused Mr. Lev 
Kopelev, a literary critic and 
[the model for Rubin in 
-Alexander Solzhenitsyn’s novel, 
i“The First Circle.” of running 
i a “nest of ideological subver- 
jsion" at his Moscow apartment 

I Sovietskaya Rossiya, the 
I newspaper of the Russian 
republic, said that Mr. Kopelev's 
life “reflected hatred of his 
homeland." 

Although he has supported 
dissident causes and signed a 
statement condemning the exile 
of Dr. Andrei Sakharov, Mr. 
Kopelev is not an active dissi- 
dent 


PRAVDA, the Communist Party 
newspaper, has firmly denied 
that the Soviet Union intends to 
seize -the oilfields in the Gulf, 
or to push south from Afghanis- 
tan to Indian Ocean warm- 
water ports. 

Charges that the Soviet Union 
threatens countries in the 
Middle East or seeks to control 
the oil routes to the West were 
intended to make it easier for 
the U.S- to establish its own 
military and economic domina- 
tion in the region, Pravda said. 

Mr. Clark Clifford, the U.S. 
special envoy, raised the pos- 
sibility of a Soviet threat to 
the strategic Straits of Hormuz 
during his recent visit to India. 
U.S. officials have speculated 
that the Soviet Union might 
want to gain control in Balu- 
chistan, to reach warm-water 


ports. 

The Soviet Union has no 
designs on the oil supply to the 
West, and " never intended, and 
does not intend, to bring any 
disasters upon the people of the 
U.S. and Western Europe,” 
Pravda added. 

“All tales about the perfi- 
dious plans of the Russians to 
seize Middle Eastern oil fields ” 
were “nothing more than poli- 
tical trickery ’’ and attempts to 
redirect public discontent over 
“energy and fuel supply diffi- 
culties.” These arose from the 
“ predatory policies of the 
monopolies.” 

The Soviet Union's interests 
would be served best by the 
limitation of military activity in 
the Indian Ocean with “ all its 
bays and straits, and termina- 
tion of military rivalry in the 


zone,” rather than by a push to 
gain warm-water ports. 

If the arms race in the 
Indian Ocean continued, this 
would be due not to the Soviet 
Union but to the stand of the 
U.S., which has been avoiding 
talks on demilitarisation and 
has been “building up month 
by month its military potential 
in the Indian Ocean.” 

Unlike the U.S. the Soviet 
Union had never claimed other 
people’s oil resources. It had 
developed its own oil resources 
and had never declared foreign 
’oil-containing areas as a sphere 
of its “ vital interests.” 

Such statements by the UB. 
were supported by military 
demonstrations In the Gulf and 
by “economic and political 
blackmail” as in the case of 
Iran, Pravda claimed. 


Moslem leader killed in Aleppo 


BY OUR DAMASCUS CORRESPONDENT 


A . SENIOR Sunni Moslem 
leader. Sheikh Mohammed al- 
Shami, was gunned down in the 
Sultaniyeh mosque in Aleppo 
in northern Syria, on Saturday, 
according ' to an official 
announcement yesterday. This 
is the latest in a series of assas- 
sinations in Syria which have 
recently included Soviet mili- 
tari-advisers as well as Syrian 
nationals. 

The Syrian authorities 
accused “the terrorist gang of 
the Moslem Brotherhood” of 
malting Saturday’s attack, which 
also resulted in the death of 
another sheikh. Sheikh al- 
Shaml was killed by a group of 
three gunmen while preaching 
in the mosque. He was a 
prominent religious leader and 
had particpated in several Arab 
and international Islamic con- 
ferences- 

The previous targets.for assas- 


sination have been scientists, 
professors, religious leaders . 
and army officers, according to ‘ 
the Syrian authorities. 

Most of those attacked pre- 
viously also belonged to Ala wile 
sect which is related to the un- 
orthodox Shiite as opposed to 
the orthodox S unni sect of 
Islam. President Hafez Al-Assad 
is an Alawite, and it is deeply 
resented that his Government 
is dominated by Alawites, who 
form only about 12 per cent of 
the Syrian population. 

Thousands of people marched 
behind the coffin of the 
assassinated Sheikh al-Shazni at 
his funeral in Aleppo yesterday. 
The march was headed by Mr. 
Hussein Battah, Governor of 
Aleppo, and the senior military 
and Government officials of 
Syria’s second largest city. 

In a speech at the funeral, 
Mr. Battah' attacked “ these 


murderers who hide behind 
Islam and carry out the orders 
. of their masters in Washington 
and Tel Aviv to kill our most 
prominent Moslem clergy.” It 
is believed that Sheikh al-Shami 
was killed because be refused 
to give in to pressure to join 
the Moslem Brotherhood, who 
are fundamentalists opposed to 
the corruption of social values 
by Westernised economic 
development 
Diplomats said that the kill 
ing of the gheikh while he was 
praying, in the mosque, added 
to the fact that his killers 
opened fire inside the holy 
building in a way reminiscent of 
the siege of the Great Mosque 
in Mecca last November, could 
be detrimental to the popularity 
of the Moslem Brotherhood 
amongst the largely Sunni popu- 
lation of Syria. Such a develop- 
ment would be helpful to Mr. 
Assad’s Government. 


Bani-Sadr dims hostage hopes 


BY DAYID BUCHAN IN WASHINGTON 


IRAN’S President-elect, Mr. 
Abol Hass an Bani-Sadr, yester- 
day lowered hopes for a speedy 
release of the U.S. hostages in 
Tehran, saying that the Carter 
Administration must still take 
steps to attach the deposed 
Shah's assets and return, them 
to the Iranian people. 

Mr. Bani-Sadr was inter- 
viewed by two ABC television 
reporters allowed tD visit Tehran 
on 48-hour visas. They are the 
first U.S. reporters to do so since 
American journalists were 
expelled from Iran last month. 

Mr. Bani-Sadr’s sweeping vic- 
tory in the presidential elec- 
tion had raised hopes here of a 
settlement in the hostage dead- 
lock. The President-elect said 
that, simply from a human point 
of view, he favoured the hos- 
tages' early release, and he 
acknowledged that President 
Jimmy Carter's delaying of full 
economic sanctions against Iran 
and U.S. willingness to permit 
an international inquiry into 
the Shah's activities, were steps 
in the right direction. 

But the Iranian people 
wanted more, he said. Mr. 
Bani-Sadr defined only one 
further step in an otherwise 
studiously vague interview. The 


U.S. Government must take 
action to return the Shah’s 
wealth to Iran. It was not 
enough simply to allow Iran 
access to the U.S. courts through 
which to pursue Its claims. 

The Iranian leader equivo- 
cated on the question of 
whether the Soviet Union or the 
U.S. posed the greater threat to 
Iran. But he said he was willing 
to aid the Afghan rebels fight- 
ing Soviet troops with money, 
arms and Iranian volunteers, 
though not regular troops. 

Mr. Bani-Sadr conceded that 
the seizure of the hostages pre- 
sented him with a fait accompli. 
But, if with the support of tbe 
Iranian people, he was even- 
tually to order the hostages’s 
release, he was confident that 
the militants at the UB. embassy 
would obey. 

Simon Henderson adds from 
Tehran: The political deadlock 
between President-Elect Abol 
Hassan Bani-Sadr and opponents 
on the ruling Revolutionary 
Council is expected to be broken 
today when he takes the oath of 
office before Ayatollah Kho- 
meini, the leader of the anti- 
Shah revolution. 

Some Council members 
apparently wanted the ceremony 
delayed until Mr. Bani-Sadr had 


received a vote of confidence 
from a general assembly to be 
elected sometime in the next 
month. 

But after giving two speeches 
— tbe first at Behesht-Zahra, the 
large cemetery in south Tehran 
where many victims of pre- 
revolutionary riots are buried — 
Mr. Bani-Sadr will fly by 
helicopter to see Ayatollah 
Khomeini, in hospital in the 
north of the city’. 

The students occupying the 
U.S. embassy have called off a 
mass march through Tehran, 
apparenty to avoid clashing with 
the cemetery speech. 

The swearing-in might allow 
Mr. ’Bani-Sadr to set up a govern- 
ment to replace the Revolu- 
tionary Council. Mr. Hassan 
Habibl, the Council spokesman, 
himself a failed presidential 
candidate said on Saturday that 
this depended on Ayatollah 

A major challenge for the 
Government has developed 
from renewed fighting in 
Kurdistan where more than 50 
people have been killed in the 
last three days. Battles have 
been fought in at least three 
towns — Kamyaran, Paveb and 
Bijar, with Kamyaran reported 
to have been recaptured by 
Government forces yesterday. 


Bribery by 6 FBI sheikh’ denied 


BY OUR WASHINGTON CORRESPONDENT 


SEVERAL U.S. Congressmen 
were reported yesterday to be at 
the centre of a two-year bribery 
investigation by the Federal 
Bureau of Investigation whose 
undercover agents pretended to 
he working on behalf of Arab 
businessmen seeking a variety 
of political favours. 

Press reports of the FBI 
operation “ Sting,” so named 
after the film of that title, in 
which more than $300,000 is 
said to have been paid out to 
Congressmen and New Jersey 
and Pennsylvania State officials 
in the past year, were given 
banner headlines in U.S. news- 
papers yesterday. 


According to the reports, the 
FBI made videotapes of inter- 
views in which their undercover 
agents produced cash bribes 
and Congressmen discussed how 
the Arab “client” could be 
helped. Prominent among those 
named in tbe Press accounts 
were Senator Harrison Williams, 
chairman of the Senate Labour 
Committee, and Representatives 
John Murphy and Frank Thomp- 
son, who preside over the House 
of Representatives Merchant 
Marine and Administration com- 
mittees. AU three have denied 
tbe bribery allegations. 

The undercover operation 
started two years ago as an 


inquiry into stolen Government 
securities and art works, and 
subsequently broadened into 
the area of political corruption. 
FBI agents posed as working 
for a sheikh with a company 
called Abdul Enterprises Ltd., 
seeking among other things, a 
licence far a gambling casino in 
Atlantic City and Congressional 
help to permit residence in the 
.U.S, 

No court proceedings have yet 
been started. The last serious 
scandal involving Congressmen 
was the attempt by Sooth 
Korean businessmen to buy 
influence in the U.S. legislature 
in the mid-1970s. 


Basque 

revenge 

killings 


TWO PEOPLE were assassi- 
nated In ’ Spain., over the 
weekend in apfurent revenge 
for the killing by militant 
Basque separatists of six 
paramilitary civil -guards, 
Robert Graham reports from 
Madrid. The killings are 
believed to have been carried 
out by right-wing extremists. 

One note distributed by the 
“Basque Spanish Battalion* 
promised further “ summary 
justice” against ETA and its 
sympathisers. The note 
claimed responsibility for the 
murder of Yolanda Gonzalez 
Marsen,- 19, a Basque student, 
who was * member of a 
fringe leftists group. Jesus 
Maria Zublcaray, a member of 
the left-wing Basque Euska- 
diko Ezkerra, was found shot 
In the head and dumped near 
San Sebastian. Zublcaray 
was a former member of 
ETA’s political military wing. 

Fontanet murder 
FRENCH POLICE have stiff 
not established if a political 
motive was behind the 
murder of M. Joseph 
Fontanet, 59, the former 
Minister, who died on 
Saturday, 30 hours after being 
shot outside his home, David 
White reports from Paris. 

Claims made on behalf of 
several extremist groups, 
including the autonomous 
revolutionary brigades, were 
being treated with scepticism. 
The murder has given rise to 
fears that it might be the first 
in an Italian-styie assassina- 
tion campaign. 

Saudi warning 

Concerted ' pressure from' 
democratic countries could 
force the Soviet Union to pull 
its troops out of Afghanistan, 
Muhammad Abdub Yam an], 

Saudi Arabia’s Information 
Minister, told Austrian news- 
men In Riyadh yesterday, AP 
reports from Vienna The 
Minister suggested his 
Government was against a 
“ policy of military strength," 
insisting that the Soviet 
Union could be “hit really 
hard ” by economic ana 
technological sanctions. 

Meanwhile, Mr. Sol Lino- 
witz. President Carter's 
special Middle East envoy, 
wlQ hold talks with King - 
Hassan of Morocco today. He 
cut short .a visit to Saudi 
Arabia on Saturday after a 
cool reception for'U-S. propo- 
sals on the future of the 
Israeli-occupied West Bank 

Turkey fears war 

Turkey yesterday ordered 
military instruction for all 
children from the age of seven 
“ to meet the requirements of 
an all-out war," Renter 
reports from Ankara. The 
announcement is the strongest 
hint of military influence in 
Turkey since the armed forws 
chiefs last month issued an 
ultimatum to the politicians 
to stocp bickering in the face 
of political and economic 
crises. 
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France, E. Germany sign 
five-year trade agreement 


BY LESUE COLITT IN EAST BERLIN 


FRANCE is to. become an in- 
creased source of advanced tech- 
nology for East Germany and 
hopes to boost its trade with 
East Germany this year to 
FFr ton (£437. 8m) after a 37 
per cent rise in trade between 
the two countries last year to 
FFr 2.4bn. 

JL Jean-Francois Deniau, the 
French Foreign Trade Minister, 
signed a five-year trade agree- 
ment here with East Germany, 
winch is designed to establish 
France solidly as East Ger- 
many's second largest Western 
trading partner, after West 
Germany. Trade between East 
and West Germany last year rose 
slightly to DM 9b n (SLSbnY. 

The five-year trade agree- 
ment means that East Germany 
is to buy FFr I2bn worth of 
French equipment over the 
next five years for its chemical, 
electronics, car and machine- 


tool industries. East Germany 
is to expand its exports 
greatly of agricultural 
machinery to France. 

M. Deniau and Herr Gerhard 
Beil, East Germany's Deputy 
Foreign Trade Minister, also 
began negotiations on a 10-year 
economic, industrial and tech- 
nical co-operation agreement 
which is expected to be signed 
in the next half-year. During 
a meeting with the French 
Foreign Trade Minister. Herr 
Erich Honecker. the East 
German President praised the 
current state of political and 
economic relations between 
France and East Germany. 

Last July M. Jean-Francois 
Poncet, France’s Foreign Minis- 
ter, became tbe first of the 
three Western allies respon- 
sible for Berlin to pay an 
official visit to East Berlin. In 
September, Herr Guenther 
Mittag, the East German 


Politburo official in charge of 
the economy, signed agree- 
ments of economic . intent . in 
Paris with M- Raymond Barre. 
the French Premier. 

Two of the largest recent con 
^ tracts awarded by East Germany 
to the West went to French 
companies. Citroen has built a 
plant to produce constant 
velocity joints at Zwickau, and 
the French chemical company, 
Greusot-Loire, is building a fer- 
tiliser plant at Rostock. 

Both deals are worth a total 
of FFr ■ 3.2bn, with Greusot- 
Loire subcontracting some 
FFr 300 m worth of construction 
work to Polish companies for 
tiie Rostock project. 

French companies have been 
wilting to enter into compensa 
tion arrangements with East 
Germany, and the French 
Government has been prepared 
to grant what are regarded as 
favourable credits. 


EUROPEAN ELECTRICAL INDUSTRY 


U.S. allegations of price cartel 


BY JOHN LLOYD 

EUROPEAN Commission offi- 
cials are taking an interest in 
allegations, published in the 
U.S., of a price cartel among 
large European electrical com- 
panies, members ~of the Inter- 
national Electrical Association. 

The allegations, in a report 
by two UB. economists, have 
been followed by a suggestion 
from General Electric, America's 
biggest electrical company, that 
there might be an independent 
study on pricing. But they have 
been denied by the International 
Electrical Association. 

The report aroused tbe atten- 
tion of officials at the European 
Commission charged with 
enforcing free competition. No 
inquiry has been instituted by 
the Commission, but officials 
are keeping the matter under 
review. 

Dr. Derek Rose, secretary- 
general of the Swiss-based asso- 
ciation, called the allegations 
“ wild” and denied that the IEA 
operated as a cartel. He said 
that the association was created 
as a forum for its members in 


1930, and that it continued to 
operate in that way. 

The report. The Continuing 
Cartel, is the work of Miss 
Barbara Epstein of Horace J. 
Depodwin Associates In New 
York and Mr. Richard New- 
farmer of Notre Dame Univer- 
sity in Indiana. 

It alleges that the 49 Euro- 
pean companies which are 
members of the IEA made an 
agreement in 1970 which pro- 
vided for meetings between 
companies tendering for a con- 
tract, at which members could 
agree the lowest price to be 
submitted, the level of other 
bids and compensation pay- 
ments to the “ losers.” 

It also claims that, when non- 
members (usually U.S. com- 
panies) were bidding for a con- 
tract, a price would be fixed 
below the competitive rate to 
ensure that the contract was 
secured. The aim here was to 
restrict U.S. companies’ access 
to foreign markets. 

It alleges that Japanese com- 
panies participate in the agree- 


ment, but are not recognised as 
members. It is suggested that 
this is because of the Japanese 
anti-trust laws. 

Mr. Reginald Jones, President 
of General Electric, said in 
response to questions on the 
report that; 44 We have certainly 
noticed some unusual happen- 
ings in foreign markets." Mr. 
Jones instanced in this context 
the award of a large contract 
in South America last year. 

Mr. Jones said GE would be 
interested in an independent 
study on pricing, and said that 
“ an investigation might be 
helpful to UB. manufacturers. ' 
The company added: “ There 
are a number of factors which 
impede our ability to sell, and 
we would be pleased to have 
any facts on a cartel.” 

The authors had previously 
conducted researches on the 
electrical industry for the UN 
Commission for Trade and 
Development (UNCTAD), which 
is .to hold a conference on 
restrictive business practices in 
April. 


Tanker 

rates 

weaken 

By Warom Hall, 

-Shipping Correspondent 

A COMBINATION of unusually 
mild weather, high oil stocks 
and continued political tension 
in the Middle East has led to 
further weakening in tanker 
freight rates. 

In the Gulf, the amount of idle 
tonnage seeking cargoes is start- 
ing to pile up. The going rates 
for 250,000 dwt Very Large 
Crude Carriers (VLCCs) on trips 
from the Gulf /Westwards is 
about Worldscale 42$. 

To put these rates in perspec- 
tive, the equivalent rate in 
October was Worldscale 48 and 
in July, Worldscale 65. 

Present rates are still a con- 
siderable improvement on levels 
of Worldscale 27.5 pervailing 
this time last year. For larger 
vessels, the current rate struc- 
ture is even worse. Galbraith 
Wrigbtson report that a 480,000 
tonner was recently - fixed Gulf/ 
West at Worldscale 26. 

In the dry cargo markets, Den- 
holm Coates reports little sig- 
nificant change in rate levels, 
although handy bulker rates in 
the Atlantic continue their re- 
covery with the U.S. Gulf/China 
rate back up to 334 per ton. 


Talks open on start 
at Bandar Khomeini 


BY SIMON HENDERSON 

TALKS opened in Tehran 
yesterday between Iran and 
Japan on how to restart work 
on one of the country's biggest 
development projects — the 
$3Bbn petrochemical plant at 
Bandar Khomeini. 

Mr. Ali Akhbar Moinfar, 
Iranian Oil Minister, said last 
week that work would begin 
again in a few days hut 
Japanese officials said yester- 
day that they expected a 
formula to begin work would 
be reached this week, and that 
actual work would take “ some 
time ” to reach normal levels. 


No work has been done on 
the project since before the 
Iranian Revolution last Feb- 
ruary. An attempt to resume 
last November had to be aban- 
doned when unemployed people 
mobbed the site demanding 
jobs. 

Both Japan and Iran want to 
resume work— Japan, because 
so much money of the Mitsui- 
led consortium is tied up in it, 
and Iran, because the project 
is considered necessary to 
economic life in the Bandar 
Khomeini area. 


lA/orld Economic Indicators 
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BLtO 
restart 
operations 
in Rhodesia 

By. Kenneth Gooding, Motor 

Industry Correspondent 

LEY LAND VEHICLES said at 
the weekend that tracks and 
Land Rovers at Its plant In 
Rhodesia would resume “in 
the immediate future.” 

A group of executives from 
BL. which owns Leyland 
Vehicles, has recently toured 
the country to hold discus- 
sions with a wide cross- 
section of businessmen. 

The facility at Umtall has 
the capacity to assemble 
about 10,000 vehicles a year. 

Before tbe Unilateral 
Declaration of Independence 
(UDI) in 1965 BL and Ford 
dominated the market. Ford 
of Canada operating % plant 
—also with a 10,000-a-year 
capacity — at Willowvalc. How- 
ever, Volkswagen has said It 
Intends to assemble Golf cars 
for Zimbabwe -Rhodesia and 
neighbouring markets at the 
WUIowvale plant In future. 

There have been reports In 
Rhodesia that. MAN or West 
Germany also plans a plant, to 
he buOt at Sinoia. 

But BL executives believe 
It would be extremely unlikely 
that the Government wonld 
give the necessary Jicenee for 
a third vehicle plant 

Alfa Romeo 
near deal 
with Nissan 

By Rupert Cornwell in Rome 
and Giles Merritt In Brunets 

HIGH LEVEL negotiations 
between Alfa Romeo and Nis- 
san Motor are on the point of 
.yielding an Itallan-Japanese 
co-operation deal for a new 
medium -sized saloon ear. 

Slg. Ettore MassacesL 
Alfa’s president, has con- 
firmed that talks were at an 
advanced stage. Although he 
specified that several possible 
partners were involved, the 
frontrunner Is universally 
assumed, to be the Japanese 
Nissan group which last 
month disclosed that talks 
were taking, place with Alfa 
Romeo. 

A deal would probably in- 
volve the .manufacture of 
around 50,800 cars a year 
using basically the l,300ee 
and lBOOce engines em- 
ployed la the Italian group’s 
Alfasud range. Pre -pressed 
bodywork and other parts 
would be supplied by Nissan 
from Japan, for assembly at 
a new plant to be built in the 
South of Italy. This would 
be In addition to the new 
components plant, Apoxnl-2, 
already planned by Alfa 
Romeo for the Campania re- 
gion around Naples. Nissan 
would also have available its 
extensive U.S. and European 
sales and distribution net- 
works. 

There have been reports 
that Italian Minister Shro 
Lombardiui had indicated 
that the Government might- 
oppose a joint venture be- 
tween Alfa Romeo — which It 
effectively owns through XKI 
Finmeccanica — and Nissan 
because of fears of retalia- 
tion from other European 
countries. However it has 
since been made clear that 
in the absence of any finan- 
cial or equity link-up neither 
the Italian Government nor 
the European Commission has 
any objections. 


Robot licensing 

Sdaky Electric YVcldin 
Machines does not have ; 
licence agreement wit! 
Mitsubishi - Heavy Industrie 
for the production of tin 
Japanese company’s robots a 
reported on this page in tbi 
January 28 edition of tin 
Financial Times. 


AUSTRALIA’S NATURAL RESOURCES 


Business boom with Japan forecast 


BY PATRICIA NEWBY IN CANBERRA 


AUSTRALIA’S abundant and 
cheap non-oil energy supplies 
and the need of its major trad- 
ing partner, Japan, to diversify 
energy requirements away from 
oil are the factors behind a 
vigorous expansion " in 
Japanese- Australian, trade being 
predicted for the 1980s. 

Following recent bilateral 
talks here Japan and 

Australia were described as 

standing on the threshold of a 
boom decade of resources 

development,. trade and 

minerals exploitation. 

Australia and Japan already 
have a solid economic relation- 
ship based on the complement- 
arity of their economies — trade 
has expanded 20 fold in the 
past 20 years to a turnover of 
around $A7bn (£3.4bn) a year. 

But Japan’s need to diversify 
Us energy requirements is 
expected to lead to an even 
more rapid expansion of invest- 
ment in Australia and vastly 
increased trade in non-oil 
resources such as coal .liquified 
natural gas and uranium. 

Australia's strategy for the 
1980s will be to capitalise both 
by exports and by processing of 
raw materials on its supplies of 
abundant cheap coal. 

The talks resulted in agree- 
ment having . been reached in 

i ' 


principle between the two 
countries that Japan will 
participate in the extraction of 
Australian resources and some 
processing within Australia in 
return for resource, supplies. 

Both cou ntries ' see the 
advantages of processing some 
raw materials in Australia to 
reduce transport costs and 
costs of processing at the other 
end. In addition Australia will 
gain the social benefits of 
increased employment oppor- 
tunities. 

Australia currently supplies 
more than 62 per cent of Japan's 
bauxite imports. However, in 
the 1980s, it is intended that 
Australia, with Japanese 
participation will greatly step 
up its alumina smelting using 
power generated from cheap 
coal. 

From the current modest 
level of alumina smelting 
Australia expects to rise to an 
equivalent of 20 per cent of 
the world alomlna smelting 
capacity by the end of the 
decade. 

Uranium enrichment has also 
been under study by the two 
countries for several years. 
Japan already imports some 
Australian uranium, but the 
quantities are expected to 
increase rapidly when the first 


big Australian uranium mines 
come on-stream in the mid- 
1980s. . 

Japan has been Australia’s 
major trading partner since 1971 
with the balance of trade 
strongly in Australia’s favour. 
Last year roughly 30 per cent 
of Australia's exports, worth 
more than A$4bn went to Japan. 

Imports from Japan 
accounted for nearly 18 per cent 
of Australia's total import bill. 

Australia figures less promi- 
nently as a trading partner for 
Japan— roughly 7 per cent of 
Japanese imports and 3 per cent 
of exports involve Australia. 
However, there is a. strong 
element of- mutual dependence 
to which Prime Minister 
Masayoshi Ohira alluded a num- 
ber of times during his visit 

Apart from bauxite, Australia 
is the major source of Japanese 
imports of iron ore, coal, wool, 
woodchip, meat and sugar. For 
example Australia provided last 
year nearly 44 per cent of 
Japan’s iron ore imports, 47 per 
cent of coal imports and 51 per 
cent of sugar imports. 

A thicket of bilateral bodies 
has sprung up to facilitate 'ex- 
ploitation of the vast trade 
potential between the two 
countries, including the rather 
unusual Jap an- Australia Mini- 


sterial Committee whieh c 
prises senior Cabinet' Mi nisi 
of both Governments and wb 
meets once or twice a year. 

. Japan has indicated intei 
in helping develop one of 
world’s largest shale oil depoi 
at Run die in Queensland 
return for some of the cn 
obtained. 

They are also currently c 
sidenng the possibility of b 
ing 6 trillion (billion blltic 
cubic feet a year of liquef 
natural gas which is expect 
to come on to the market 
1986 'from the development 
Western Australia’s north-w 
shelf. 

But coal is the key. As 
number of commentators hi 
remarked, what Australia v 
be exporting in the 1980s 
various guises Is cheap enei 
provided by the vast reserves 
st e a ming coal used in pov 
generation. Mining of eoki 
coal used in the steel indue 
is also to greatly increase in i 
decade. 

At present Australian stea 
ing coal exports, all of whi 
go to Japan, are- around j 
tonnes. Even at conservati 
estimates .steaming coal prod: 
tion in Australia is expected 
reach 20m tonnes by 1985. 
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BL to offer 
lorry parts 
for all makes 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


P* .WHAT is claimed to be 
the first serious attempt by a 
Etajor UK truck manufacturer 
to provide comprehensive parts 
support for all makes " Leyland 
Vehicles has set up a . national 
Parts supply service called 
Multipart 

With Multipart, Leyland aims 
to win a significant slice of the 
competitive parts business, 
estimated to be worth £450m a 
year This sector of the replace* 
ment parts market is growing 
because so many vehicle manu- 
facturers use proprietary units. 

The scheme is introduced to 
coincide with the £13m expan- 
sion and modernisation of the 
Leyland warehouse at Chorley, 
Lancs., claimed to be the largest 
commercial vehicle parts store 
In Europe. 

The expansion should be 
completed midway through 
1981, at the moment over 
130,000 different parts are 
stocked, valued at more than 
£30 m. 


The Chorley warehouse will 
have direct computer links with 
Multipart distributors, . and for 
orders placed before 11 am on 
any weekday promises guaran- 
teed delivery anywhere in the 
UK within 24 hours. 

So far 40 Multipart distribu- 
tors have been appointed. 
Leyland says they axe placed 
strategically throughout the 
.country, and are ail established 
truck distributors with consider- 
able expertise and knowledge of 
the requirements of truck 
operators. 

The venture covers all popu- 
lar makes of lorries and buses 
in Britain. 

More than 60 product groups 
will be introduced in stages. 
The first, four are clutches, 
fibers, Rolls-Royce and Perkins 
engine parts. These cover 16 
makes and over 500 models, of 
which 12 arc rival makes. The 
remainder are Leyland and its 
associated marques. 


Surrey Docks plans 
under scrutiny 


BY ROBIN PAULEY 

SOUTHWARK COUNCIL will 
make its first appraisal tonight 
of the .proposals for redevelop- 
ment of 140 acres of derelict 
land at Surrey Docks. 

About 15 detailed plans had 
been submitted by the deadline 
at noon on Thursday. Since tihen 
four officials of the council -and 
six from Greater London Coun- 
cil have studied and discussed 
them in a hotel. 

They will emerge today and 
present their interim report, 
enabling Southwark to make its 
first appraisal tonight when the 
borough’s policy and resources 
Committee meets. 

By the end of this month the 
the number of schemes still 
under consideration is expected 
to be down to about six. The 
would-be developers will then be 
asked for more details about 
their schemes and proposed 


arrangements for financing. A 
final decision is expected by the 
end of June. 

Southwark Council has spent 
£ 14.8m on the site since 1978, 
including land costs. A poten- 
tial developer, Trammell Crow, 
the American-owned trade mart 
specialists, withdrew its plans 
for the site last year when the 
Government refused to provide 
the financial guarantees 
requested. 

Since then Southwark has 
been anxious to find a replace- 
ment scheme. It is understood 
that Trammell Crow is among 
the latest groups to submit a 
plan. 

The only group to publicise 
its proposals has been Taylor 
Woodrow, which has formed a 
consortium with Wimpey. Ham- 
bros will organise the finance 
for the £400m scheme if it is 
selected. 


Scots Development board 
seeks Japanese outlet 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 

The representative in Japan 
would probably work from the 
Tokyo offices of Fides. the 
Zurich consultancy company 
which has already worked with 
the agency ou a promotional 
report of investment possibili- 
ties from southern Germany and 
Switzerland. 

Fides has close links with 
Credit Suisse, a bank which bas 
been involved in financing of 
several Japanese investments in 
Europe. 

The Development Agency will 
probably make three tours of 
Japan this year, following up 
the trip to Tokyo and Osaka last 
autumn by Mr. Lewis Robert- 
son. the chief executive. 

Any manufacturing invest- 
ment would be welcome to Scot- 
land to alleviate Lite chronic 
unemployment problem. The 
agency is particularly interested 
in joint ventures between 
Japanese and UK companies, 
and will consider projects from 
smaller Japanese concerns. 


THE BOARD of the Scottish 
Development Agency will be 
asked this week to approve a 
new strategy for expanding 
overseas promotion, particu- 
larly into Japan, regarded by 
the Agency as an important 
source of potential inward 
investment in the 19S0s. 

The Agency caused friction 
between itself, the Foreign 
Office and the Department of 
Industry last year when it 
opened a two-man office in New 
York and appointed a staff 
representative in California. 

The Foregn Office has insisted 
that these arrangement should 
be regarded as provisional and 
reviewed after a trial period. 

Because of this opposition, 
the agency is likely to move 
with more caution in Japan. 

The strategy report will 
recommend appointment nf a 
full-time investment-seeker in 
Tokyo, but will suggest that the 
opening of a separate Develop- 
ment Agency office be delayed. 


Fine Fare price cuts 
likely to counter Asda 

BY OUR CONSUMER AFFAIRS CORRESPONDENT 


FINE FARE, the supermarket 
subsidiary of Associated British 
Foods, is expected to make 
price cuts today as another salvo 
in the retail grocery price war. 

The move follows closely on 
the £5m package of cuts 
announced last week by Lhe 
Asda superstores chain. 

These campaigns are regarded 
in the grocery trade more as 
marketing skirmishes than a 
signal for an all-out price con- 
flict. 

Tosco and Sainsbury. which 
have had considerable success 
with the promotional campaigns 
in the past two years, are as 


Ford considers plan for 
diesel fuel engines. 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


A DEVELOPMENT study is 
being conducted by the Ford 
Motor Company and Deutz, the 
Cologne diesel engine manufac- 
turer, on the possibility of 
adapting Ford 1.6-litre petrol 
engines to use diesel fueL 

Deutz (part of KlCckner- 
Humboldt-Deutz) is the world 
leader in the manufacture of 
air-cooled diesel engines, which 
are used in trucks and in a wide 
variety of industrial applica- 
tions. But so far, Deutz has not 
produced an engine which could 
be used in cars. 

The study began last October, 
and it is understood that a 

decision on whether to take it 
further will be made In a couple 
of months. 

Ford emphasises that the 
Deutz project is one of several 
that are being conducted on 
development possibilities, which 


involve a number of outside 
companies. Ford hopes to reach 
a position to follow up certain 
projects if these look feasible. 

At present, Ford offers only 
one car in Europe with the 
option of. r diesel engine— 
the Granada, which has a 
Peugeot engine. Several Con- 
tinental-designed cars offer a 

diesel, alternative,, the most 

popular being the Volkswagen 
Golf. 

Last year. Ford in the U.S. 
announced a. joint diesel engine 
development project with the 
C ummins Engine group. In 
December, it abruptly called off 
the project saying that it would 
concentrate on Its advanced 
petrol engine, known as the 
Pro co, which will offer some of 
the fuel-saving advantages asso- 
ciated with the diesel. 

In Europe, the VW diesel is, 
in fact, a petrol engine adapted. 


If Ford should, also decide to 
follow this route, it might cause 
some concern at Perkins, which 
recently said that it ' is -again 
interested in a xar diesel engine 
programme, Perkins made it 
dear that- such a programme 
could only be undertaken If it- 
tied up a deal with a car manu- 
facturer to take a part; of: its 
production. 

Ford does not buy any Deutz 
engines at present for its track 
range. Apart from its own 
diesel engines,' it uses Cummins 


engines in the Transcontinental 
truck while Perkins, also 
supplies Ford with some' heavy 
truck engines. Ford, 'however, . 
is evaluating Deutz engines, 
with those of other manufac- 
turers, in connection with its 
heavy truck replacement range 
which will be introduced in the- 
mid-80s. . 


New merger laws could damage 
companies, CBI warns 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


AN APPEAL to the Government 
not to introduce new laws on 
company mergers is to be made 
this week by the Confederation 
of British Industry. 

In a paper to be presented 
to the National Economic 
Development Council on 
Wednesday, the CBI argues that 
existing legislation is adequate 


Warning 
on fringe 
benefits 

By John Griffiths 

ANY RAPID change in the 
taxation of company cars and 
petrol as fringe benefits will 
lead to industrial relations prob- 
lems among junior and middle 
management, the Engineering 
Employers’ Federation warns 
In a submission to the Inland 
Revenue on the Government's 
proposed new taxation scale for 
car benefits, the EEF says it 
accepts that fringe benefits 
should be taxed at realistic 
values. But any changes should 
be phased in over several years, 
with compensatory cuts in 
direct taxation levels, if the 
erosion of wage differentials of 
junior and middle managers is 
to be avoided. 

Under the new scale the 
taxable benefit of a “ typical ” 
lSOOcc car would rise from £250 
to £695. That, says the EEF, 
would raise from £10,000 to 
£13,750 tbe “ break-even ’’ salary 
at which a married man (with a 
£20,000 mortgage) would 
neither benefit not gain from 
last year's Budget and sub- 
sequent mortgage interest rate 
changes. Even those earning 
£15,000 would be little more 
than £100 better off. 


price competitive as ever. Tesco 
responded to the direct chal- 
lenge by Asda last week and 
undercut on a number of lines. 

The company L-onfirmed that 
this was only part at its normal 
tactic.- at store level and in- 
volved a few stores where it is . 
directly competing with Asda. I 
It has no plans for a new i 
national price-cutting drive of ] 
the size of Operation Checkout 
in 1977, which involved price 
cuts of over £2Qm. 

Fine Fare has abouL 5 per 
coni of the packaged grocery 
market, compared with more 
than 14 per cent for Teaeo. 


Council house sales 
profits ‘distorted’ 


FINANCIAL TIMES REPORTER 

SHELTER, lhe housing pres- 
sure group, has accused the 
Government of “ fiddling the 
books ” on council house sales. 

An article in Roof, the 
Shelter magazine, says Mini- 
sterial claims that each sale is 
likely to mean profits for the 
public purse are “ based on dis- 
torted and extreme figures." 

Mr. Bernard Kilroy, Us 
author, says that, in putting Us 
case, the Government has 
deliberately ignored rental 
income after 20 years of a 


council house's life in order to 
show that selling would be more 
profitable than renting. 

“ All this dodge proves is 
that cash proceeds from sales 
exceed 20 years of net rent in- 
come. However, non-profit 
making houses would be ex- 
pected to pay fur themselves 
only after a lifetime of rp to 
60 years. To require sales to 
balance after 2U years would be 
underselling the asset by two- 
thirds oP its valu^— ignoring 
40 years of potential Value."- ^ " 


Ulster to lose 
820 civil 
service jobs 

THE NUMBER of civil servants 
in Northern Ireland is to be 
reduced by 820, mostly by 
natural wastage. The Govern- 
ment estimates that the move 
will save £3.9ra. 

atr. Humphrey Atkins. North- 
ern Ireland Secretary, said 
savings would be spread across 
all Ulster government depart- 
ments. 

Mr. Sid McDowell, deputy 
general secretary of the 
Northern Ireland Public Service 
Alliance, the civil sendee union,' 
said staff reductions were hit- 
ting Ulster harder than the rest 
of the UK. Cuts announced so 
far totalled more than 2,000 
jobs. 

Airways" £8m saving 

BRITISH AIRWAYS’ estimates 
that its economy drive, intro- 
duced last November by Mr. 
Roy Watts, chief executive, will 
save more than £8m this 
financial year. 

Fact-finding tour 

MR. WALTER GOLDSMITH, 
director general of the Insti- 
tute of Directors, is to visit 
Northern Ireland next week to 
assess its members’ views of 
Government spending cuts. 

Lotos jobs to go 

LOTUS, the sports car firm, is 
to make 40 people redundant 
at ti.s Heihel, Norfolk, factory, 
because of a fall in export 
orders. Another East Anglia 
company. Howard Rotavators, 
nf Harlcsdeu and Halesworth. is 
to cut 250 jobs 

Calling time 

SMITH’S Industries is to slop 
making pocket and stop watches 
at its Ysfradgynlais factory. 
West Glamorgan, in April. 
About 270 jobs will be lost. 

Trust 90 years old 

THE GUINNESS Trust, the 
charily that provides housing 
for single people, the elderly 
and lower paid, celebrates its 
fKHh anniversary today. 


and >that changes are unneces- 
sary. 

The CBI says it is becoming 
increasmgly worried by overseas 
competition and that the Govern- 
ment should not help foreign 
competitors by introducing new 
merger laws which could make 
British industry less effective. 
The Government should also 
take tbe existence of foreign 
competition into account when 
framing its policies on mergers. 

The CBrs paper will form 
part of a debate on trade and 
competition policy in the council 
and will be accompanied by a 


paper from Mr. John Nott, Trade 
Secretary. 

Mr. Nott says in his paper 
that the Government has' not 
decided what further legislative 
changes to make once the Com- 
petition Bill becomes law.. 

The debate on -trade matters 
will enable the TUC to argue 
for increased protectionism. 
Mr. Nott, .however, will- tell 
the council that a balance has 
to .be struck between the need 
to protect industry from unfair 
ami disruptive imports and to 
maximise the promotion nf 
export trade. 



nerves 

By- Peter. Riddell, 

- Economic* Correspondent ■ 

A MAJOR TEST for the efts’ 
financial markets in their highly 
nervous ‘-state -will come: to-- 
morrow with tbe announcement 
of the banking figures for jnid^ 
January which will indicate the 
rate of monetary growth. ' 

City analysts’s expectations, 
about what- will happen vary 
widely. A comparison of eight 
stockbrokers’ " estimate* pub- 
lished' 'in the- last few- days 
shows a range of —3 per cent 
to. +lper cent for the change 
last month in eligible liabilities, 
a .major component of the 
banks’ deposits. 

The brokers estimate thatthe 
growth; : of sterling MS, . the 
broadly defined, money; Supply, 
could have been between — O.fi 
per cent and +0.7. per cent 
Advances by London clearing 
banks are generally expected 
-to have risen by at least £lbn. 

The figures are even . more 
than usually difficult to estimate 
because of conflicting in- 
fluences — including 1 . - luge 
sales of gilt-edged stock, an 
uncertain pattern of seasonal 
tax payments, six. monthly 
crediting of interest charges at 
high rates, switching by -cus- 
tomers from hod-clear ers to 
clearer? and overseas flows. 

‘ Tbe figures are being watched 
closely to see the extent of the 
slowdown in monetary growth 
and hence they may affect ex- 
pectations about when Minimum 
Lending Rate will be cut: fidst 
City analysts believe this- will 
not be before the "Budget at the 
earliest and many brokers now 
think a reduction may come 
later. 

Indeed, the current, pressures 
on short-term interest rates are 
upwards in view, of the consider-, 
able strains within the money 
markets after the recent ' tax- 
payments and gilt sales. 
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6 YRCTER RffiDBX. ECONOMICS CORRESPONDENT / ‘ 

PROPOSALS- fia-. a ^nonetaiy jofct Treasuiy and Bank of?*; 
base- 4j«ean. of direct wntrt^ Epgland .consul^ on 

over the cash j In. the banking _■ monetary control, which .hasr 
system are strongly criticised.’ now. been delayed until about 1 * 
ttiis'Tnaniliig by stockbrokers the . end .of. this" month. The'-* 
L- Messd -ia. a lengthy, itew, ipapefwih corrtalnlhrec.or four 
awdyais. ' *'■ . ’• , ." . options, with ■ the Government— 

- The brokers, 'WSto afcfc Among • J^fttlng. a general preference.::: : 
.the City’s best-known monetarist .Tito "Whitehall .debate,, iff r 
conmeritatore, argue that su& * - which. Mr. Nigel Lawson, the 
.change would: do nofiting'to' Financial'. Secretary, has been ' 
soive the mam defect in fee pie- closely involved; has - focused’: . 
sent ' system - — fee -marked particularly on the issue of hoW - 
interest xate vnlatHity needed to r far. :ahy new . system should; 
contain monetary growth. involve, automatic interest rate j ‘ 

Messed say such a change ' c han ges -and how far discretion^ 
would have no advantage^o^" th&Bank. 

fee present system and might ■’ ■■There has . recently . been -a. 
Involve both large: and move ' deliberate ministerial attempt^ 
frequent; interest zate: adjust- ■■ playdown the significance of . 
meats, without eqy impact- bn an y change s . ’=It is . likely that " 
the atohoritiebi ability ., the preferted .option win be a 
achieve their monetary -target, -ntixture of more direct control ' 

on the -monetary .base and 
elements ’of the.’ present - 


discretion system.- - 
PS, < The Government seems to be 

level of public sector horwwing, concerned, to minimise, tbe 
the -l imit ed impact bf : uiterert extent Of changes in -ihstitu- 

tional .-p5cST?S)th the. gSt- . 

edged and discount markets are, 
official gilt-edged sales.. . however, likely to be affected 
This - analysis -appears . as since a new funding instrument 
drafting work continues on the tould be introduced. 


discussion should 


Call for change in plans 
to reform accounts law 


A STRONG ATTACK oil the 
Government’s plans for reform^ 
ing the law on .company, 
accounts has come from the Ac- 
counts Users*. Group, a City 
organisation, of: accountants* 
working in investment, 

. The groups opposes proposals 
which would Allow companies to 
choose alternative formats for 
their balance, sheets and. profit- 
on d-loss accounts. " . - ’ - 

it says banking, insurance and 


shipping companies should not 
be. given privileges under the' 
Jaw, and wants to see tougher 
rules requiring companies to dis-' 
close . turnover, profits and capi- > 
tat employed for distinct parts 
of the bosinessv - on both a geo*, 
graphical and product basis. 

. ' The group asks the Govern- 
ment to introduce legislation 
requiring companies- to show 
iease and pension obligations in. 
their accounts! - 


! "t 


f r 



£150 -£400, depending on the model 
you choose. 


are available. 

On a two year lease you may pay 
a deposit equal to three months rental 
followed by 21 monthly rental pay- 
ments.(Oronly20 duringthe period of 
this special offer). 

And don’t forget; all monthly pay- 
ments can be funded from your cash 
flow without biting into your capital. 



a smaflbusinessmari, 
theresnoreasonforthisto ... 
be reflected in the car you drive -' . 

And it needn’t be, if you take 
advantage of our special leasing offer. 


Remember, every Audi whether 
youbuyorleaseitisprotectedbya 6 

year warranty against rusting through 
from the inside. 

And with its traditional 
qualities of fuel economy, low 
H? maintenance costs, safety, per- 
|||brmanceandlu^ comfort, 
...pri Audi makes the ideal' choice 
ffpfbr the self employed businessman. 
For further details, visit yotar local 
* • or contact, our Customer 
on 0908 679121. ; 
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GENERAL OUTLOOK 


Business gloom remains 


CONFIDENCE about the 
general business situation con- 
tinues to run at a very low 
level. The index of overall 
business opinion showed virtu- 
ally no change last month, re- 
maining at around its lowest 
for over three yeans. 

Of the three sectors surveyed, 
the electrical engineering in- 
dustry was more inclined to say 
that It was less optimistic than 
it' had been when last sounded 
fax September. Consumer dur- 
ables and motors, as well as 
stores and consmner services 
Were slightly more optimistic. 

But ail three sectors summed 
sip their present feelings as 
''Fairly pessimistic,” with the 
engineering sector particularly 
gloomy about the onset of re- 
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cession. 

High interest rates, the steel 


strike, depressed world markets 
and in creasing UK import 
penetration were all mentioned 
as factors reducing confidence. 

The high exchange rate and 
problems on American markets 
was cited as pushing down 
optimism In the motors and 
consumer durables group. Mort- 
gage increases and lower dis- 
posable incomes was hitting 
confidence in the stores and 
consumer service sector. 

The index measuring confi- 
dence about the British 
economy showed a further drop. 
However, the rate of fall in the 
index of recent deliveries 
slowed down, mainly because of 
an improvement in the con- 
sumer durables group. 


ORDERS AND OUTPUT 


Slight upturn in orders 


THE NEW order index showed 
a slight rise, arresting the 
almost continuous fall since the 
middle of last year. This was 
largely because of a better show- 
ing in the consumer durables 
sector, with spending on home 
improvements said to be 
particularly strong. 

Electrical engineering orders 
were, however, affected by 
increased competition and the 
high exchange rate. 

The index of order hooks 
showed -no change, with better 
prospects among consumer 
durables offset by gloomier 
expectations in electrical 
engineering. 

The index of export prospects 
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dropped back after the better 
showing of the past few months. 
The index weighted by com- 
panies' export interests showed 
a sharp fall a s a mult of greater 
pessimism in the electrical 
engineering and consumer 
durables sectors. 

There are more important 
exporters than the stores and 
consumer services branches, 
which were however somewhat 
more hopefnL 

The " exchange rate and 
increased competition were the 
main unfavourable factors cited 
by the electrical engineering 
group. Reduced demand from 
the Middle East was also 
restraining confidence. 


GENERAL BUSINESS SITUATION 
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4 monthly moving total 


January 1980 

Are you more or less optimistic about 
your company's prospects than you were 
four months ago : 

Oct- 

Jan. 

% 

Sept- 

Dec. 

% 

kaar 

Nov. 

% 

Juir- 

Oct. 

% 

Motor Consumer 
Elect. Consumer Service 
En^g. Durables Organs. 

More optimistic 

24 

22 

24 

24 

15 

7 

17 

Neutral 

37 

38 

39 

35 

5 

72 

35 

.Less optimistic 

39 

. 40 

37 

41 

80 

21 

». 

48 

EXPORT PROSPECTS (Weigbtetf by exports) 


.. - 


- 



4 monthly moving total 


January- 1980 

Over tbe next 11 months exports will be: 

Octr- 

! % 

Sepfa- 

Dec. 

% 

Aag^ 

Nov. 

% 

July- 

Oct. 

% 

Motor Consumer 
Elect Consumer Service 
E^g. Durables Organs. 

Higher 

52 

59 

61 

62 . 

59 

60 

100 

Same 

29 

29 

23 

24 

8 

' 12 

. — • 

■ Lower 

78 

11 

15 

13 

33 

27 

- — 

Don't know 

1 

1 

l 

1 


• 1 


NEW ORDERS 

The trend of new orders In the last 4 
months was : 

4 monthly moving total 

Oct- Sept- Aug.- July- 

Jan. Dec. Nov. Oct ‘ 

% % 

January 19W 

Stores 

- Motor Consumer 
Elect Consumer Service 
Eng*g. Durables Organs. 

% 

Up 

34 

36 

37. 

52 

45 

59- - 

35 

Svfe 

. 18 

18 

20 

12: 

10 

. - 33 ‘ 

23 

Down 

7 

11 

• •* 

8- ■ • 

■ 5 

£ ■’ 

2 

. No answer 

41 

35 

35 

28 

40 

• S - . 

40 

PRODUCTION/SALES TURNOVER 

Those expecting production/sales -turn- 
over the next 12 months to : 

4 monthly moving total 

Oct- Sept.- Aug** Juty- 

lan. Dec. Nov. Oct. 

% % % 

January 1980 - 

Stores 

Motor Consumer 
Elect Consumer Service 
Eng's- Durables Organs. 

_3S % % 

Rise over 20% - 

3 

3 

6 

6 

20 

— 

12 

Rise 15-19% 

3 

5 

3 

4 

— 

— 

— . 

Rise 10-14%- 

22 

15 

12 

IS 

— 

24 

46 

Rise 5-9% 

17 

20 

23 

22 

25 

. 18 

— 

About the same 

46 

51 

50 

43 •• 

55 

15 

14 

Fall 5-9% 

- \ 

1 

T 

1 

. 

11 



Fall over 10% 

— 

— 

— 

— 

— 

5 

— 


No comment 


— 27 


28 


CAPACITY AND STOCKS 

Better capacity use 


STOCKS 


4 monthly moving total 


January 1980 

Stores 

Motor Consumer 


BOTH the consumer durables 
and the stores and cosroner 
service groups were less 
inclined to say that they were 
operating at below planned out- 
put levels than they had been 
four months ago. As a result 
even though the electrical 
engineering group was more 
inclined to report lower capacity 
working, there was a slight 
improvement in the capacity 
index after the slump of recent 
months. 

Most respondents said the 
steel strike had not had an 


i — i — i — i — r~ 

Factors Affecting. 
Production 


so? 


faintestfrtft- 
-Afisganfcfl 



J I 1 L_ — L 


1975 1976 1977 1978 1979 1980 


with recruitment and raw 
material problems mentioned as 
the major difficulties hitting 
output. 

The indices ‘for expected 
volumes of work-in-progress and 
stocks of .raw materials and 
components .. both \. showed 
declines. ’’ • 

Electrical engineering com- 
panies expected volumes of 
work-in-progress to decline over 
the next 12 months and the 
stores and -consumer services 
sector was more inclined to 
expect branch stocks or the 


Raw materials and components over the 
next 12 months will : 

• Oct- ' 

Jan. 

y 0 

Sept, 

Dec 

% 

Aog*- 

Nov. 

% 

Jaly- 

Oct 

% 

Beet Consumer Service 
Eng's. Durables Organs. 
% % %_. 

Increase 

25 

28 

29 

31 

25 

22 

23 

Stay about the same 

39 

43 

47 

47 

15 

25 

17 

Decrease 

-24 

20 . 

18 . 

15 

60 

48 

25 

No comment 

12 

9 

6 

7 

— 

5 

35 

Manufactured goods over tHe next 12 
months wiH : 

Increase 

.: 28 

16 

22 

17 

25 


35 

j. Stay about the same 

- " 33 

38 

43 

49 

35 

38 



• - Decrease 

.. _ . 14 

13 

11 

10 

20 

26 

25 

No comment . 

27 

23 

23 

24 

20 

36 

40 


FACTORS CURRENTLY AFFECTING PRODUCTION 

4 monthly moving total 


Oct- ■ Sept- 
Jan. Dec. 


Aug.- 

Nov. 


July- 

Oct. 


. January 1980 

Stores 

Motor Consumer 
Elect. Consumer Service 
!*g. Durables Organs. 










Home orders 

. 64 

68 

68 

71 . 

. 41 — 

/a 

73 

CO 

88 

CAPACITY WORKING 






Export orders 

41 

52. 

* .54 

63 

45 

55 

— 






Executive staff 

12 

7 

7 

9 

35 . . 

— 

23 


4 monthly moving total 

January 1980 

Skilled factory staff 

26 

25 

26 

29 

. 40 . 

23 

23 






Stores 

Manual labour 

6 

4 . 

: 5 

3 



— 

23 




Ai/gv- 

Nov, 


Motor Consumer 

Components 

14 

11 

n 

9 

45 

33 

— 


Jan. 



D«e» 

Oce. 

Eng's. Durables Organs. 

Raw materials 

11 

13 

16 

T6 

5 

18 

■ — 


_ x_ 


. 


Production capacity (plant) 

7 

8 

- 9. 

11 

• - 5 

2 



Above target capacity 

14 

12 

. 10 

10 

5 16 5 

■Finance 

2 

2 

2 

1 

— 

17 



Planned output 

51 

50 

49 

50 

45 37 58 

Others 

6 

7 

7 

5 

— • 

. __ 

12 

Below target capacity 

33 

36 

37 

36 

50 42 25 

Labour disputes 

30 

33 

38 

— 47 

-75 

70 


No answer 

2 

2 

4 

4 

— 5 12 

No answer/no factor 

8 

7 

• 7 

' 2 


— 

12 


INVESTMENT AND LABOUR 

Capital spending down 


LABOUR REQUIREMENTS (Weighted by eBploynent) 

4 monthly moving total 


WU-- 

Those expecting their labour force over Jan. 

rh* n . ' c/ 


Oct.- Sept- Aug.- July- 


Dee 

% 


Nov. Oct. 


January 1980 

Stores 

. Motor Consumer 
Fleet Consumer Service 
Eng'g. Durables Organs. 


THE DOWNTURN in invest- 
ment which began last year 
looks tike continuing for at least 
another 12 months. Both the 
electrical engineering and the 
stores and consumer service 
sectors were more inclined to 
expect capital spending to fall 
over the period than they had 
been last September. Con- 
sequently the capital investment 
indicator has dropped to its 
lowest level for the past three 
years. There has been a further 
drop as well iu the indicator of 
liquidity levels with more com- 



Lafaour 
Requirements 

_I L — I I 


1975 1975 1977 1978 1979.1980 


panies ■ reporting too low a 
figure. 

All three sectors surveyed 
were less .inclined to say that 
they expected their labour 
requirements ever the next year 
to stay about the same rather 
than' increase or decrease. This 
is somewhat ambiguous and 
could partly reflect the fact 
that the prospects for these 
sectors could be rather better 
than for industry as a whole. 
Companies are more inclined to 
mention uncertainty about the 
future as affecting employment 
requirements. " 


Increase 

33 

15 

15 

15 

36 

13 

51 

Stay about the same - 

36 

. 47 

. 44 

44 

17 '■ 

IT 

24 

Decrease 

39 

36 

38 

39. 

47 

: 76 

25 

No comment 

2 

2 

3 

2 


— 

— 


CAPITAL INVESTMENT (Weighted by capital expendltare) 

4 monthly moving total 


Those expecting capital expenditure over 
the next 12 months to: 


Oct- 

J«!- 


Sept- 

Dec. 


Aug.- July- 
Nov. . Oct. 


January 1980 

Stores 

Motor Consumer 
Elect. Consumer Service 
Eng’s- Durables Oi 


COST AND PROFIT MARGINS 


Price outlook deteriorates 


INDUSTRY remains pessimistic 
about .the outlook for cost and 
price increases. The indicators 
for both median expected wage 
and unit costs rises over the 
next 12 months have continued 


2Q'. 


152 


io2 


i 

! 

n 

i 

1 



i 


E 

113 

i 


1975 1976 19771978 1979 1980 


to climb to over 17 and 14} per 
cent respectively. 

There has, however, beta a 
rather smaller increase in the 
median expected rise in prices 
in the period— now about 15} 


per cent This suggests that 
there is likely to be some 
erosion of profit margins, as 
most forecasters have predicted. 
However, the profit margins 
indicator has risen as a result 
of the attitudes of the consumer 
durables, and the stores and 
consumer service sectors and 
more companies expect profit 
margins to improve than to 
decline. 

The latest inquiry also 
included questions about 
attitudes towards wage claims 
higher than the amount 
anticipated and the answers 
suggest that more companies 
now say they would resist such 
demands compared with last 
September. A further question 
revealed frequent references to 
staff requiring increased differ- 
entials in the electrical 
engineering group. 

These surveys, which are 
carried out for the Financial 
Times by the Taylor Nelson 
Group, are based upon extensive 
interviews with top executives. 

Three sectors and some 30 
companies are covered in turn 
every month. They are drawn 
from a sample based upon the 


FT-Actnaries’ Hides; which 
accounts for about 60 per emit 
of all public companies. 

The all-industry figures are 
four-monthly moving totals 


752; 


Volume of 
Purchases 



covering some 120 companies In 
11 industrial . sectors (mech- 
anical engineering is surveyed 
every second month). 

Complete tables con be pur- 
chased from Taylor Nelson and 
Associates. ' r ' 



Increase in volume 

34 

38 

38 

40 

30 

24 • 

40 


Increase in value 






_ . 



but not fn volume 

12 

77 

21 

21 



25 

_ 


Stay about tbe same 

17 

19 

79 

11 

10 

6 



Decrease 

17 

12 

14 

19 

30 

7 

48 


No comment 

20 

14 

8 ■ 

9 

30 

38 

12 

COSTS 









• 


4 monthly moving total 

January 1980 









Stores 








Motor Consumer 



Oct.- 


Aug.- 

July- 

Elect Consumer Service 



Jan- 

Deo 

Nov. 

Oct. 

firtg'g. 

Durables Organs. 

Wages rise by: 


. % 

_ % 

% 

% 

% 

% 

% 

„ 

10-14% 

15 

18 

- 21 

27 

35 . 

12 





37 

37 

32 

34 

. 45 

44 

37 


29-**% 

11 

10 

10 

• 5 


• 22 

28 


_ ‘ ■ 

1 

1 

1 

1 


• 


■ 

Same 

1 

1 

1 

1 

' _ 




No answer 

35 

33 

35 

32 

20 

22 

35 

Unit cost rise by : 









0-4% 

2 

1 

1 

1 

15 

— 

— 


5-9% 

‘ 

5 

• 4 

4 ‘ 

y 

— 

— 

~12 



33 

41 

43 

44 

35“ 

• 3 * 

"53 


15-1?% 

29 

28 

57 

27 

' 25 

SO 

_ 


. . 30-24% 

8 

6- 

5 

" 4 

’ - — 

; 

23 


Decrease 

— 

2 

2 

2 - 

'• -r— 

— 

— 


No answer 

23 

18 

18 

is — 

25 

5 

~42 

PROFITS MARGINS 










4 monthly moving total 

January 1980 









Stores 


. — 




July- 


Motor Consumer 


’ 

Oct- 

Sept- 

Augj* 

Eject Consumer Service 

Those expecting profit margins over -the 
next 12 months to: 

It 

Dec. 

. % 

Nov. 

% 

Oct. 

% 

V 

Durables Organs. 

% % 

. .. 

Improve 

31 

24 

29. 

24 

IS 

10 

52 


Remain the same 

40 

41 

37 

40 

30 

34 

43 


Contract 

25 

29 

27 

27 

55 

27 

— 


No comment 

4 

6 

7 s .' 

9 

— 

29 . 
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UK NEWS —LABOUR 


Crucial decision 
in Robinson inquiry 
remains uncertain 


8Y ALAN PUCE, LABOUR CORRESPONDENT 


MEMBERS of the three-man 
Amalgamated Union of Engin- 
eering Workers team inquiring 
into the dismissal of Mr. Derek 
Robinson, the BL Longbridge 
convener, have not. yet agreed 
-on the course of action they will 
recommend to . the union execu- 
tive. 

Thethree executive members 
on the inquiry team have pre- 
pared about 200 pages of back- 
ground material and statements 
from witnesses during hearings 
into the case of Mr. Robinson, 
who was : dismissed after being 
accused . of undermining the 
BL recovery pita. 

The crucial section- of the 
team's report, which will deter- 
mine whether the AUEW takes 
Official action in support of 
Mr. Robinson, is still unwritten. 

Until this is complete it 
remains uncertain, whether the 
three members of the inquiry 
will he : able to come to a 
unanimous recommendation as 
to hour ’the .next stage of the 
affair -should be handled. 

The inquiry was set up after 
the AUEW drew back from an 


immediate official .strike over 
the dismissal of Mr. Robinson, 
forcing the Transport and 
General ■Workers' -Union, which 
hatt sanctioned official action, to 
send its members back to work. 

Under their terms of 
reference the inquiry team has 
to decide whether Mr. 
Robinson was unfairly dis- 
missed.' Whatever recommen- 
dations they reach, the final 
decision on further .action will 
be made by the full executive. 

If the inquiry's recommen- 
dation were iu favour of 
supporting Mr. Robinson, the 
executive would have to assess 
the likely level of shop-floor 
support for what would be & 
very difficult fight. 

As recently as last work Sir 
Michael Edward os. chairman of 
BL, said that it would require 
•“something- remarkable" to per- 
suade him to take Mr. Robinson 
back. He claimed that there 
had been an 87 per cent in- 
crease tu disputes during the 
time that Mr. Robinson was 
Longbridge convenor compared 
with the period of office of his 
predecessor. 


TUC asks Welsh unions 
to temper militant line 

BY ROBIN REEVES, WELSH CORRESPONDENT 


THE TUC has asked Welsh 
trade union leaders to moderate 
their militant stance against 
the threatened steel and coal 
closures in 'South Wales which, 
it Is feared, could lead to a 
general strike. 

At present, a triple alliance 
of coal, steel ' and transport 
unions in Wales is committed 
to an ' all-out strike from 
March 10. This is unless the 
British Steel Corporation agrees 
to a two- year postponement of 
the mass redundancies planned 
in the Welsh steel industry 
and abandons its switch from 
domestic to cheaper foreign 
supplies, of coking coal. ■ 

Mr. George Wright, the Wales 
TUC general secretary, is to 
meet Mr. Leu Murray, general 
secretary of the British TUC, 
in London today to discuss the 
position. The national request 
will be considered at a special 
meeting of the Wales TUCs 
general council on Wednesday. 

Last week’s Wales TUC 

day of action," which caused 
widespread disruption in South 


Wales, was intended as a show 
of local protest prior to an all- 
out stoppage. 

Without a postponement oF 
BSC's plans, the Wales TUC 
calculates that the overall loss 
of jobs in the region will quickly 
rise to 50,000 — boosting the 
unemployment rate from S to 
,13-15 per cent — because of 
the many local industries 
dependent on the steel and coal 
base. 


Mersey peace 
expected today 

A SETTLEMENT is expected 
today of the 10-day-old unofficial 
strike of 234 shore gang men 
on the Mersey. This has caused 
disruption in the port, with 
eight vessels diverted Aid half 
a dozen strikebound. 

••'A peace- formula will be 
discussed this morning between 
.the four private firms involved 
and the shore gang section of 
the Transport 'and General 
Workers' Union. 


COMPANY NOTICES 


GREATER MAN5 STORES LIMITED 

Incorporated in the Republic of South 
Africa 

NOTICE TO SHARE HOLDERS ' 

DECLARATION OF IKfTEltM 
ORDINARY DIVIDEND 7 
- • - .-No. 77 

NOTICE IS HEREBY GIVEN that an 
rnttrtm dhrMend of 25 cents per share 
for the year ending 30th Juno 1980 hat 
been declared t»y the Board of Director* 
oayibla on the 7Ui 
Ordinary and 
registered 
at the cl 

Tbe ^dl.Wend Is declared in South 
African, wreney awl dividends payable 
from the London oOca wit] be paid In 


March. 19B0 to 


inri "A’' Ordinary Shareholder* 
In the books of the company 
oce of badness- on Uw- 15 th 


United Ktaedtun , currency celoUated -at. the 
rata of yxcCniK- rulKdJ bMwto Rand and 
sterling ; on . the ISth/February.. mo. 

.-or Northern Iretanu »IM be-suttfoa 


London' 

Britain; . , 

to a deduction «N--U« 

s-ysw-* 

A IT I 


■wO , 

file” Company will, where applicable, de- 
duct the non-resident shareholders’ tax or 
15 per cent from dividends payable. For 
the purpose of paying the above dividend 
the Ordinary *nd "A" Ordinary share 
Mere will be doted from rM lfiifi 
miarv to the 29th February. 1980, both 
days inclusive. ... . ■ - 

Dividend Chornies Will be posted oa or 
after the 7th March, 1980. 


fey qrder_of the Board 


s. C. CRAGG. Secretary 

Registered OSau 

220 Commissioner Street. 

OhenneSburp. . _ _ . 

Joath African Transfer Secretaries 
Central Registrars Limited 
2B Harrison Street. 

fP.a n Bo* bVo 42. Marshalltown, 2107) 
London Transfer Scarries: . . 

Granby Registration Services. 

Bonnie Howe, _ . 

3A, Beckenham Road. 

Beckenham. Kent. BM 4TU. 


TAYOY TIN DREDGING 

CORPORATION, LIMITED 
(In Vol untary Liqu idation) 

NOTICE TO flOLDERS OF 

SHARE WARRANTS TO BEARER 
NOTICE IS HEREBY GIVEN that a 
GENERAL MEETING Of the member* of 
the above-named company will be held 
at 40 Hplborn Viaduct. London EC1 P 1AJ. 
on Monday, the 25th dav of February, 
1980, at ID -ajit. for the purpose of 
receiving the account , Of the tKwWatnr 

tor the -rear ended 27th November. 1979. 

A member entitled to attend and vote 

at the above-mentioned meeting Is entWed 

to appoint a proxy c or substitute! to attend 

and. on- a poll, to yete -Instead of Mm. 

A proxy need not be a member of toe 

company. Holder* of there warrants to 
bearer are advised that, they must lodge 

their w ar r a n ts . 0 r certificates of deposit, 
through a Bar*. Stockbroker or Solicitor 
wftb tbe London Bearer Reception , Office 
of Charter Consolidated Limited, 40 
Koibom Viaduct. London EC1P 1 AJ. Such 
lodgement of warrants, not less than three 
dear days before the date of the meeting. 
wHl end He the holders to attend and vote. 
Dated 4 eh day of February, 1980. 

M. y. a MILTON. Liquidator. 
40 HoTbofo Viaduct. 

» 6C1P 1 AJ. 


PUBLIC NOTICES 


NORTHAMPTON BOROUGH C OUNC IL 
£5.000.000 VARIABLE RATE STOCK 
1903 (Issued 2nd August, 1978) 


The 


i nterest payment due . on 3rd 
980 In respect of the period 3rd 
February. 1900 to 2nd August. 1 980 will 
be 8.82815 per cent fleas Income Luo 
being at we rate of 17.6583 per -cent per 
annum (a margin of * per cent per annum 
above the average of the rates Indicated 
by the Reference Bank* bp National West- 
minster Bank .Limited). ■ - - 
■Muster Bank Limited), is* February, 1980 


TRAVEL 


GENEVA; Basle. Zurich and Same, .widest 

choice of cheap flights from 4 U.K. air. 
ports. Broehdre FALCON OT-351 2191. 


ANNOUNCEMENTS 


BRIDGEWATER INVESTMENT 
TRUST LIMITED 

Pursuant to a Special 
Resolution passed at the 
Extraordinary General Meeting 
held on 5th December J 979, the 
name of the company has- 
been changed to 
ASCOT T.V. RENTALS 
(HOLDINGS) LTD. 


TINDERS FOR GREATER LONDON 
BILLS 


1. The Greater London Council herd 
Oirc wjtice nut Tenders will be rccorvi 
at the Chief Accountant'* Office iBaf 
Bjtijfjlftt. Batik ' of England, Londo 
■«» 8EU. on Monday, 11th Feta-oar 
at 12 noon tor Greater London Bills i 
be Jjsuod In conformity with too Great) 
. Coundl (General Powers) AC 

1S I 7, 4? L3S.Q0Q.0O0. 

^- The SIMs frill be In amounts i 
£10,000. £25,000. £50.00 

EIOO.OOO or £250.000. They wHl I 

2.1ff d hJ h S rtd % l?* fctJr1J3T T. 1980. an 
*j?L ** d“* 91 *» after date, wlttm. 

not be H tor M *«•* 

txgga " w *** 

ST8S. 

i* T ** , *re' ato received, i 
T he p* 1 ®** Tender* are accepts 

J. 1 } BSP** or , l_ p 5 rt ar, d payment In fu 
oi the amounts due in respect of auc 
2SS? **? Tenders must be made to tti 
SSh ^ E na 1 and , by means of cash or ft 
*!"*?• *■“•« op. top Bank i 
England not later than 1.30 p.m. C 
The today. 14 th February, 1980. 

must be made on the prlntt 
tiwv be obtained either rra 
the Bank of England, or from the Council 
Often* at The County Hall. 

Grujtpr Londoti Council resen 
the right of rejecting any Tenders. 

' _ M. F. STONE FROS 

Tbe Counta^SX 011 ” °' FI « ncW 


London SE1 '7PB. 
4th February. 1980. 


TAT* * LYLE, L IMITED 

nonce to holders of bearer 


_ NOT ICE IS HEREBY GIVEN that 

Twanty-etohth day of Foliniiry. 1980 
eleven-thirty «-m, for the folio* 


wvgss 

he Report* * 


'• J® recriv* the Come 
™r„ *bc year ended 3w 
19 79 tog ether with the Report* of 
Directors and Auditors thereon an 
' ■ 00 “w Ordli 

Stock ol toe Company. 

2. To elect Directors. 

3. To re-sp»o{nt Touche Ron & Co., 

■"toorlse toe Dtrec 
. to Bx their remu iteration. 

. Any member of toe Company entl 
to. attend and vim Is entitled tp apu 
*JS °r . w ore .arpKfes to attend and. n 
poll, vote Instead of aim. A proxy 
not be a mom ber of the Company. A 


not be a member of the Company. A I 


r roqak«nJ • land yo u r Bcirer S 
JirrMts ivith tfity form of proxy 
,n 8* r *U r "'4 to VM alter 

Br Order of the Boan 
J. E WRIGHl 
Sugarquay. Secr«an 

Lower Thames Street. 

London. EC3R 6DQ. - ■ 

31 at January, 1980. 


DIAMONDS FOR INVESTMENT 

Diamond Selectton Limited offer loose 
L cut and polished diamonds as one of 
toe ftnest and. safest alternative imwsl- 
Riems; The following )* a cress section 
of prices lrwn_ t»wir_ _ recommended 
range as at 1st February- 1980. 


DSL Grade 

nsm*. 

iflusn 

S8KI8Hf8 


Price In S 

•■ffi'asr* 

inn 

141109 


iosea 

957B 

57GS 

4312 

3349 

2370 

1387 


H 00/70/90 
12001140180 
1700/1 80/70 
22/27 5/60 . 

• .. 27001000150 . 

H0 w 

DSL sndc is made up as follows!-— 
Colour/ Clarity/Ca ret 
120 -4 IBS . 

Make Is always oood/vsrv oood. 

rors&rss'rjs 

the finest measuring -soulomem and 

technleues. 

RooufAT Seminars and teach-in*. 
Brochure with procedure for buytag 
and tolling graded, and, esrtftw 
oumondt fee asaibbla. from) 

DIAMOND SSLECnOtr UMOTB ' 

Petersbam Hoots. 57a Hattoai O^SSS’ 
London BCIN 0JD. TeL 01-403 8043* 
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QnB) BY ARTHUR BENNETT AND TED SCHOETERS 
• DESIGNING 

Speeding production 
of graphics 


COMPUTER VISION, a company 
which started in Massachusetts 
in 1969 with a couple of people 
and now employs 2,000 generat- 
ing sales almost certain to ex- 
ceed 5120m in 1979, has 
launched the latest of its 
desiga/xoanufactuiing com- 
puter-aided graphics aids. 

Ph ilosophy of the company 
from the start has been to bring 
together basic product design 
and design for manufacturing 
into one computer-aided 
graphic system, called CAD/ 
CAM. 

Thus, on the screen, design, 
analysis, detail construction, 
documentation, numerical con- 
trol programming, tooling, fab- 
rication, assembly, test and in- 
spection can all be integrated 
into a total design concept. 

This company is a ’so unusual 
in that it designs and makes its 
own minicomputer for use in 
the CAD /CAM systems. Latest 
machine is the CGP-200, which 
employs functional distributed 
architecture to off-doad repeti- 
tive •graphics tasks from what- 
ever central processor main- 
frame is employed. More speed 
Is obtained and lit becomes pos- 
sible to use more terminals with 
the one mini. 

The- new system Is called 
Designer V and, apart from the 
new mini, it employs a new 
terminal called Instaview, using 
raster scan display and a suit- 
ably enhanced software package 
called CADDS 4 to take advan- 
tage of the hardware upgrade. 

Display on the terminal (19 
inches diagonal) is a raster scan 
crt with 512 x 512 addressable 
points and the command tablet 
is a micro-processor based digi- 
tiser which allows rapid com- 
mand input over a limited area 
and cursor control, or the 
' digitisation of an entire 17 x 24- 
inch A2 drawing using the full 
area. For each terminal an 


PRINTING 


intelligent controller is provided 
(integrally), having its own 32k 
x 16 bit memozy. An image 
control unit gives pushbutton 
control of many repetitive 
graphic display functions: A 
thermal dot matrix printer is 
also provided for permanent 
copies. 

Distributed intelligence and 
the new raster display provide 
extremely convenient image 
manipulation and fine discrimi- 
nation. 

Such changes as dynamic 
zooming, rotation and panning, 
perspective, selective blinking 
and up to five levels of intensity 
are all quickly obtained by 
button depression. 

Rapid image alteration with 
Designer V largely stems from 
the display tube with its im 
separately addressable image 
points. Many previous systems 
have used a storage tube In 
which an image has to be 
“painted” on the tube phos- 
phor, a lengthy process in spite 
of high writing speeds. Since 
all the points of an image can 
be lit up at once with the 
raster tube, even a very com- 
plex image is unlikely to take 
more than one minute to build 
up. 

For the same reason, the 
image can be intelligently 
altered as required, for ex- 
ample rotated or zoomed in on. 
Some extraordinary effects can 
be achieved: the user can for 
example 11 go Inside ” a line rep- 
resentation of a building. 

Justus important however, is 
the liberal distribution of. in- 
telligence within the terminal, 
lifting the load of run-of-the- 
mill image manipulation from 
the associated mainframe and 
allowing it more time for data- 
base management and funda- 
mental calculation jobs. 

More from the company at 
1040 Uxbridge Road. Hayes, 
Middlesex. (01-561 2626.) 


Magazines finished fast 


EAST MIDLAND Litho Printers 
of Peterborough can now pro- 
duce stitcbed. trimmed, in- 
aerted, counted, stacked and 
wrapped magazines at up to 
14,000 copies per hour since the 
installation of a second high- 
speed Muller Martini 300 saddle- 
stitch and trimmer line. 

This must rank as one of the 
most modern automated finish- 
ing departments in the country 
and can only be equalled by a 
few printers on the Continent 
says Hill and Knowlton (UK), 
Swiss Centre, 10 W ardour 
Street London W1 (01-734 
7617). 

Latest machine is of a low- 
profile design and the signature 
feeders will accept blocks of 
signatures 1.2 metre long whicb 
have previously been ram 


I 


PLANT & M AC H IN Ein 


1) ROLLING MILLS 

I2in x 30in x 35in wide x 400 hp Four High Reversing Mill. 

Sin x I2in x lOio wide variable speed Four High Mill. 

3 Jin x 8in x 9in wide variable speed Four High Mill. 
lOin x I6in wide fixed speed Two High Mill. 
iOin x 12in wide fixed speed Two High Mill. 

Sin x 6in x 20in wide Four High Mill. 

2) CUT/LENGTH LINE 1.500 mm x 3 mm x 15 ton coil. 

3) CUT/LENGTH UNE 1.000 mm x 2 mm. 

4) CUT/LENGTH UNE 750 mm x 2 mm. 

5) CUT/LENGTH UNE 400 mm x 3 mm. 

6) WIRE FLATTENING AND NARROW STRIP ROLLING MILL 
two stand by R.W.F. IOin x 8in rolls. 

7) SLITTING UNE 920 mm x 10 ton coil by Cam. 

8) SUITING UNE 300 mm x l ton coil by Cam. 

9) SUITING MACHINES 36in and 48in by Weybridge. 

10) PLATE SHEAR 4ft x lin Cincinnati. 

1 1 ) GUILLOTINE 8ft x O.I25in Pearson. 

12) No. 1 FICEP SCRAP SHEAR. 75 x 35 mm Bar. 

13) SHEET LEVELLING ROLLS, 920. 1.150 and l ,850 mm wide. 

14) HYDRAUUC SCRAP BAUNG PRESS. Fielding & Piatt. 

15) FORGING HAMMER 3 ewe. slide type. Massey. 

16) VERTICAL WIRE DRAWING BLOCKS 2in dia x 25 hp. 
Farmer Norton. 

17) AUTOMATED COLD SAW. non ferrous. Noble & Lund. 

18) WIRE DRAWING MACHINE, MARSHALL RICHARDS VARI- 
ABLE SPEED 6 BLOCK PACEMAKER (25 hp x 2Zin. in line, 
nan-slip Drswblocks). 

19) 1972 WIRE STRAIGHTEN AND CUT TO-LENGTH MACHINE. 
Capacity 10 mm dia. ms. 

20) TWO HORIZONTAL DRAW BLOCKS 36in and 24in. Farmer 
Norton. 

21) WIRE DRAWING MACHINE 9 DIE cone type. Unity. 

22) WIRE DRAWING MACHINE 15 DIE cane type. Marshall 
Richards. 

23) NINE BLOCK WIRE DRAWING MACHINE AND SPOOLER 
by Barcro (24in x 25 hp drawblodcs). 

24) TWO TAPE ROLLING MILLS by Deco (150 x 100 mm x IS hp 
rolls and HO x 100 mm x 10 hp rolls). 

25) HIGH SPEED AUTOMATIC CENTRELESS BAR TURNING 
MACHINE ( >977) max. capacity 38 rpm bar. 

Wednesbury Machine Co. Ltd. 

Oxford Street, Bifston. 

Tel: 0902 42547/2/3. Telex: 136414. 


WICKMAN If 65P AUTOMATIC, reconditioned to maker's limits. 
WiCKMAN li 6SP AUTOMATIC, Rebuilt to maker's limits. 
WICKMAN 1 \ 6SP AUTOMATIC, reconditioned to maker's limits. 
CONOMATtC 34 6 SPINDLE, reconditioned to maker’s limits. 
RHODES 80 TONS PRESS, adj. stroke, roll feeds. As new. 

HME 200 TONS PRESS TYPE 08. roll feeds. Excellent. 

NATIONAL COLD HEADERS jin x Jin dia. Recond. Excellent 
200 TON HYDRAULIC PRESS, bed 36in x 22in. Excellent. 

450 TON HYDRAUUC PRES5, bed 36in x 24in, Excellent. 

AIR COMPRESSORS (2 ) 400 p.j.i. 400 c.f.m. Oil free. 3-stage 
1,000 h.p. motors. Complete installation including air receivers. 
Can be Inspected under power. 

Rolls Tools Ltd. 

154/6 Blackfriars Road, London SE1 SEN 
Td: 01-928 3131. Telex: 261771. 


• CATERING 

Cleans pots 
and pans 

ONE OF the most difficult areas 
to operate efficiently is, the pot- 
wash part of a major kitchen. 
Lack of specialised meahaOLOaft 
assistance has meant that this 
laborious and tun e ^onsnmiiig 
task has had So be carried out 
by hand , says Imperial Machine 
Company (Peelers), Harvey 
Road, Graxdey Green, Hertford- 
shire (09237 79311). 

Offering a new way to cope 
with this old prdhSem is the 
company's Pot Boy wash 
machine which, in addition to 
cleaning pots and pans, is said 
to remove the burol-on carbon 
deposits which often defy an 
automatic dishwasher and cer- 
tainly defeat the manual wash- 
ing u p exercise. 

This comprises a flexible shaft 
rotary brush unit which is norm- 
ally wall-mounted although, 
mounted on an optional trolley, 
it can be wheeled around to 
other locations. In. this latter 
form it can dean hob plates and 
griddles, scour out ovens, scrub 
sinks, and even repolish stain- 
less steel tabling. 

A foot-operated control switch 
leaves both hands free Co utilise 
any of the three interchange- 
able brush heads — a nylon 
bristle for inside pan cleaning, 
a “ Magitot "" pad brush for 
stubborn or encrusted deposits, 
and a stainless steel wire brush 
for general equipment cleaning 
purposes — all pull-and-push off 
and on. 


HEATING 


Boiler for all fuels 


PROMISING TO ease toe heat- 
ing worries of domestic and 
commercial users concerned 
unto escalating energy costs and 
dependence on a single energy 
source, is the Heatech HDG 
smokeless, multi-fuel boiler 
from Heatech Multi-Fuel Heat- 
ing Centre, Central House, 
Riccall, York (0484 777). 

This is said to offer exception- 
ally economical and pollution- 
free burning of coal, wood, 
wood-waste, oil, gas, or even 
household refuse. . 

Fuel is burnt in a small area 
at a very high temperature. 
Any smoke which is produced at 
toe top of toe fire rises and 
is then mixed with a secondary 
air and passes down to a 
chamber at the front of the 
boiler where it is mixed with 
primary air and is re-injected 

• PROCESSING 


into ■ toe bottom of the. fire to 
be burnt off in the high 
temperature ttiere. . 

This combustion process pro- 
duces exceptionally dean gases, 
asserts toe company, and. these' 
gases burtr rather like propane 
with a yellow/blue flame. 

Burnt gases pass through, the 
oil burner chamber and rise 
vertically between two boiler 
surfaces before' passing bade 
down one of two heating sur- 
faces (the oil or solid fuel beat- 
ing surface depending, on the 
fuel selected) and then, again, 
along more boiler, surface, 
before reaching the flue outlet 

Very fine dust Is deposited by 
the solid fuel on toe boiler 
surfaces which results in a . drop 
in efficiency of 1-2 ■ per cent 
when using oil Thus, when oil 
is used, the off boilers heating 


surface — wbidr ‘15 very cleanr— ^ 
is selected. ' 

This , -sophisticated "by-pass 
jsjstem Is .said to not only, allow 
exceptional' boiler efficiency 
(plus economy) but also, ensures 
. a smoke and odour free environ-, 
ment since almost. 100. per cent . 
of all fuels is burned! Thanks- 
to the built-in flue ash chamber, , 
this applies even when ^house- 
hold refuse and paper are burnt 

Built to an Austrian design, 
the system employs a: single 
chamber, doubleimmiug boiler 
offering . extremely high- heat .! 
production, and with 85 to 89 
per cent overall boiler efficiency 
irrespective of toe fuel used. Sts 
specially , designed grate, two 
cleaning openings, two ash 
drawers,’ and easy replenishing, 
provide, particularly ' simple 
operation. 


Saves time and cuts costs 


A NEW rubber processing 
machine designed by Baker 
Perkins rhemieaj Machinery 
and installed at J. JEL Fenner's 
works in Hull is reported to 
have enabled recovery of capital 
invested within six months. 

The totally enclosed, vertical 
mixer, has replaced a conven- 
tional open topped Sigma blade 
machine from which a high pro- 
portion of methylene chloride 
was lost through evaporation. 

Besides the saving in methy- 
lene chloride, says Baker 
Perkins, the soak times for both 
compounds — natural rubber and 
Neoprene — have been reduced 
from the once obligatory 24 


hours to eight 'Hie mixing 
cycle time has also been greatly 
reduced. 

Fenner says the' improved 
mixing action of the new 
machine enables it to meet 
extremely urgent deliveries 
without soaking in which case 
the mix time is extended to six 
hours. Even this still renders 
a saving of 21 hours - • - 

A further, disadvantage with 
the old method, says the com- 
pany was that cleaning posed 
problems and created losses in 
productive time. In the new 
system the tub of solution is 
merely wheeled into position 
and locked below toe mixing 


head. : " 

The blades descend and with- 
draw at toe -end- of the cycle 
after which the tub is removed. 
Only the blades have .to - be 
cleaned before starting the next 
batch. - 

The blade action is planetary, 
with the entire head revolving. 
The blades rotate dock, and 
anti-dockwise. The path they' 
describe covers the complete 
mixing area — top to bottom -and 
over toe entire diameter. This 
and the very, dose fit, engin- 
eered to suit toe shape of the 
free-standing mixing . vessel, 
account ' for toe results 
achieved- _ . 


• WOODWORKING : r 

off-cuts ; 

A TTtADrnONAi problem -in 
the' woodwakiug Industrie is 
that it has required a jfull tone 
. opera tor to -manually feed off 
cute of differing -sizes ; into a 
hogger (a machine winch tm 
verts the ,Wood into, dn^dther- 
for storage or fuel). :r V •! . 

Sweden, is tot 
ERJO automatic feed available 
in. thd , UK .-, from " Extracts 
Engineering, Holder Bead, 
Alderalmt, Hants <CE52..3)8661). 

! \ With toe use of the ERJO, off- 
cute of up to 3 metres long axe 
tipped from g skip on to a fork- 
lift into the 10 cubic metiftfeed. 
bip ittf the unit Thfe ofrcnts aro 
then^ lifted from the bln in the 

vertical- . plane by a - conveyor 

■belt . on to ; another .. belt 
travelling., horizontally to 'the 
hogger. * - J •’ 

A. series of protrusions on 
the first belt are of such a 
width as to pick up toe right: 
amount of off-cuts to feed the 
hogger while allowing surplus 
material. to fallback. 

The company says that this 
simple . but efficient device 
avoids excess material being 
dumped on to the horizontal 
conveyor . with . consequent . 

. danger of jams and, by speed- 
ing- up . tijs main motor, higher' 
throughputs -are 'obtained. The 
lifting, . conveyor belt can be 
modified to -suit different -types 
of off-cuts. . : - 



■f 


Afacferhade 

iDseryevpii; 

. Jfdastbpco 


gzssgs&t 


• PACKAGING 

Skin packs 

produced 

non-stop 


AN -AUTOMATIC ". continuous 

motion skin . packaging macUnd 

has been- produced by Bidaf 
Engineering Company. - 

” The - company ' says, toe 
machine is able to pack pro- 
ducts which would move ouf-of 
position, on -an intermittent 
motion machine. The only 
. manual operation is placing the 
products’ on toe. cards by the 
operators. AH .other stages tif 
the packaging process are com- 
. pletely automatic, from loading 
toe cards oh to toe continuous 
conveyor to the discharge of 
the completed, cut out skin 
packs, act the other end of toe 
machine. 

i" Ridat Engineering Company 
which is at Fishponds Road, 
Wokingham, Berks. RG11 2QE 
(Q7S4 785333) 'will show the 
machine at the International 
Packaging Exhibition ixf 
Birmingham which opens 01 * 
March 17. . 


bundled directly from toe press 
on two Jumbo Stackers 244. 
Both stitchers have connected 
to them model 277 inserting 1 
machines for placing up to four 
loose pre-printed leaflets, mail- 1 
ing pieces, etc., into the maga- 
zines which are then deposited 
into compensating stackers pro- 
ducing neatly stacked and 
counted bundles. 

These stackers are connected 
to conveyors and diverters 
transporting the bundles 
through to final filmwrap. 
shrink-wrap tunnel and strap- 
ping. 

The whole of this system has 
been designed with an eye to 
the future as well as the present, 
and further units can be incor- 
porated at any time wkh full 
utilisation of the existing plant 


International 




Honeywell computers 
help American Express 
International Banking 
Corporation to streamline 
European client services. 

Twenty-four Honeywell Level 6 minicomputer 
systems are being installed -"with client accounting, 
fin a n cial accounting and foreign exchange among . 
the first in a senes of applications designed 
eventually to cover all of this major international 
bank&fimctions. 

In conjunction with the Honeywell Systems 
Centre at Hemel Hempstead, pilot software 
projects are under development in the Bank’s 
offices and/ or subsidiaries in Frankfurt, London, 

Paris and Rome, Other European countries will 
also be using the Level 6 systems. 

New standards* 

The Bank’s clients and the Bank itself will both 
benefit from these large-scale operations. 

Client services will be provided more swiftly 
more accurately and on. demand. 

And operating costs will be stabilised-much . 
of the paperwork and many manual 
reconciliations, being eliminated. Still more 
important staff will have direct ‘on-line’ access to ■ ' * ' 
computer data files, with full capability for entering 
transactions into the system. As the flow of 
transacrions increases, the modular computer 
structure will be able to cope with any extra 
volumes. 


o 


Honeywell puts control wherever management 
wants it: so that more people can iisemore ■ 
computer power in more effective ways. ' . .7.’ 

And its just one example of how Honeywell 
is giving managers more of what managers need 
most Control. ' 

From the most complex computer systems 
to the simplest control devices, prov iding better 
ways to help you control your business has . . 
always been our business at HoneywelL For more 


information, telephone or write to the 



Information Systems Ltd, GreatWest Road, 
BrentfordTWS 9DBL 01-568.91^1 (ext 432)* 



systeaijaqpera^^ PbcebianchiaLondon* 


computer systems 
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Over £24m won by Norwest Holst 


Cinema and 


shops 


centres 


TENDERS ARE expected to be 
returned soon for two 950-seat 
Cinemas and shopping centres 
zn the State of Bahrain, one In 
Manama and the second at 
Muharraq. Both are to be 
erected on reclaimed land. 

Each of these developments 
is to be built in two phases. At 
Manama, phase 1 includes 2,830 
square metres of shops at 
ground and first floor, the 
cinema at first and second levels 
with its entrance from first floor 
shopping ma ll , and 1,450 square 
metres of offices at second and 
third levels. The second phase, 
an office tower, will add 11 
further storeys with a floor area 
of 10.150 square metres. 

The first phase of the complex 
at Muharraq will have 1,400 
square metres shopping area at 
ground level with the cinema at 
first and second floors, the 
second phase adding 2.8S0 
.square metres more of shops 
and an office tower with floor 
area of 10,150 square metres. 



RECOVERY OP 115m tonnes of 
high quality coal by opencast 
methods fr o m Bucfchead site 
near Bishop Auckland, County 
Durham, will cost the National 
Coal Board Opencast Executive 
about £13m— this project is the 
largest announced in a batch 
of awards just won by Norwest 
Holst companies which total 
over £2 4m. 

As die coal is retrieved by 
McGregor Opencast Mining, the 
land (including adjacent 


derelict areas) will he pro- 
gressively restored to agricul- 
tural use. Work will start soon 
on this the largest contract ever 
awarded to this company and 
completion is expected in 1986. 

.Other main jobs include a 
£lJm contract from Davy Inter- 
national process engineering 
division for the construction of 
foundations for a coal prepara- 
tion plant at NCB Kellingley 
Colliery, KnotUngley, West 
Yorkshire; a £L5m project from 
Foster Wheeler for work at 


Shell Chemicals UK Stanlow, 
Plant at Ellesmere Port, Wirral; 
and a £l.7m contract from 
Colwyn Borough Council for the 
construction of a leisure centre 
and swimming pool at Elrias 
Park, Colwyn Bay. 

Contracts awarded also 
include work for Milton Keynes 
Development Corporation, 

Austin Company (UK), English 
Industrial Estates Corpora non. 
Giggling Dod Partnership, and 
the Scottish Development 
Agency. 


More Than 
Builders 


fh«no», 




Hunting 

(0462) Gate 


nr in 


Costain to build Gatwick Hilton 


Impression of one of the cinema and shopping centres to be built in Bahrain. 


The steel-framed buildings 
will have precast concrete 
panels with vertical precast 
co>«rete fins, bronze aluminium 
windows, and a canopy at 
second floor level to give shade 
and protection from reflective 
glare for the two storey shop- 


ping podium below. Total cost 
of both projects is expected to 
be in the region of £4.75m with 
completion of the first phases 
in the middle of next year. 

The Bahrain Cinema and 
Film Distribution Company has 
appointed White, Young as pro- 


ject managers and these con- 
sulting engineers will also be 
responsible for the civil and 
structural design. Assael Rowe- 
Parr Consultants are the archi- 
tects, and the mechanical and 
electrical design is being under- 
taken by L F. P. Arabia. 


WORK BAS just started on the 
five-storey 300-bedroom Hilton 
International Hotel which will 
have a direct bridge link with 
the Gatwick airport terminal. 
The £20lm contract has been 
won by Costain Construction 
which will complete the project 
in early 1982. 

The link from the terminal is 
at first-floor level, leading 
directly to the focal point of 
the a reconditioned hotel — a 
20-metre-high central covered 
court which incorporates the 
reception area, lobby, bar and 
hotel shops. 

On the opposite side, the 
ground level entrance leads 
directly by escalator into the 
central court. At. ground level 
is the mam restaurant, coffee 
shop and bar, and a health dub 
with an adjacent enclosed and 


heated swimming pool. Other 
facilities on this level include 
conference-ballroom accommo- 
dation for 400 people and func- 
tion rooms for 145 people. 

Guest rooms occupy three 
upper floors of the structure 
and are also situated on each 
wing of the H-shaped building 
at first floor lobby level. The 
building will have mass concrete 
pad foundations taken three 
metres below general ground 
level. 

The ground floor floating slab 
is 150 mm thick, reinforced con- 
crete, and the upper floors will 
be of flat slab construction 
300 thick at lobby level — 
250 mm thick for the bedroom 
floors with 400 mm thick re- 
inforced concrete slab to the 
roof plant area on the fifth floor. 

Hardcolor anodised alumi- 


nium windows will be fitted to 
the guest rooms and public 
.areas, glazed with hermetically 
sealed double-glazed units, the 
outer pane having brorae-tinied 
glass. Solid panels adjacent to 
ihe windows will also be clad in 
tinted gloss, and the structure 
" expressed ” externally with 
free-standing columns to the 
ground floor. 

Contract also includes internal 
finishes, mechanical and elec- 
trical services and. a pew access 
road as well as extensive land- 
scaping. 

Architect is Yorke Rosenberg 
Marsall, surveyor Wakeman 
Trower and Partners, structural 
engineer F. J. Samuely and 
Partners, services engineer Lehr 
'Associates of New York and 
interior designer is Graham 
Solano. 


Field gets 
factory job 
in Leeds 


Leiliot is busy in London 


£4m awards 


Bryant contracts £1. 6m office Retail store 


CONTRACTS worth £3-2m have 
been won by John Leiliot. 

The largest valued at £I.lm 
Is for The Boots Company in 
: Kensington High Street, 
London W8. Work includes fit- 
ting out ground and first floor 
sales areas and basement stock 
room, and the introduction of 
new lift shafts and escalator. 
Air conditioning and a sprinkler 
system will also be installed. 

At Hutchinson House, Burgon 
Street. London EC4_ Leiliot Is 
refurbishing a six-storey build- 
ing for Dron and Wright for 


use as the latter’s new head 
office. Work includes fitting 
out floors, lift installation, new 
heating, aluminium sliding win- 
dows and cleaning external 
brickwork. 

Renovation work on a five- 
storey building in Wilson 
Street, London EC2 for C.SJL 
Investments has begun. New 
stairs, lift, mechanical and 
electrical services, and an 
additional floor at existing roof 
level are included in the 
£854,000 contracL 

Under a fourth award, a 
laboratory is to be built at 


Hammersmith Hospital, London 
W12. The £480.000 building 
will be constructed at roof 
level of the present L-block 
with a steel frame and re- 
inforced concrete floor. 

Again in London, refurbish- 
ment work at Greenwood House, 
in Salisbury Court, EC4, in- 
cludes partial gutting and the 
introduction of a new lift shaft 
and stairs. A new mansard roof 
is to be built and the building 
decorated externally and inter- 
nally to provide office accom- 
modation. Architects are 
Thomas Saunders Partnership. 


to Finnegan 


City office block gets a refit 


'REFURBISHMENT of Woolgate 
; House, Coleman Street, London, 
EC2, the European and Middle 
.East headquarters of the Chase 
Manhattan Bank, NA, is to be 
undertaken by Trafalgar House 
Group member Trollope and 
Colls (City)- The contract is 
worth £6.3m. 

The work involves complete 
refitting and refurbishing of the 
ten-storey office building. There 
will be a new banking ball, staff 
and client dining rooms, tele- 
communications suite and train- 
ing classrooms. 

All this will Involve new par- 
titions and ceilings, communica- 
tions systems and tight fittings. 
The heating and ventilating 
system is to be modernised and 
a new electrical system will be 
installed. 


Woolgate House, which will 
be occupied throughout the con- 
tract, will wben refurbished in 
two years’ time provide 330,000 
sq ft of office space. 


Consultant architects are 
Skidmore Owins and Merrill of 
New York and the local archi- 
tects are the Thomas Saunders 
Partnership. 


Tilbury Group orders 


LARGEST CONTRACT in a 
batch of work, worth £L15m. to 
Tilbury Contracting Group, is a 
£356.000 job placed by the City 
of Southampton, for a 15,000 
square metre car park for use 
by the Ford Motor Company. 

Central Electricity Generating 
Board has -also contracted the 
company to build a new 400 kV 
sub station at Culham, near 
Abingdon, with a value of some 


£215.000. 

A library is being constructed 
under a third contract for the 
Department of Architecture, 
London Borough of Bromley, at 
Biggin Hill, under a £205,500 
contracL 

Finally, the company wfll re- 
construct Camertou Bridge, 
near Radstock, at a cost of 
£103,000, for Avon County 
Council. 


CONSTRUCTION of 15 unit fao- 
tories for Northampton Develop- 
ment Corporation at West 
BrackmUls is one of eight con- 
tracts, valued together at about 
£4m, recently won by J. F. 
Finnegan. This project is worth 
£2.3m and is scheduled for com- 
pletion next January. 

At Glebe Farm Industrial 
Estate the company will build 
a further warehouse unit for 
Maingrove at about £63L000- 

Office and canteen block at. 
Worksop is worth £174J)00 
under an award from Gerhard 
Moeller. 

Two contracts for Medway 
Borough Council are worth 
about £193,000 and £111,000 
respectively, and comprise 
improvements to dwellings at 
Strood and Rochester. 

North East Derbyshire 
District Council has awarded a 
further contract in the develop- 
ment of its offices at Chester- 
field which will provide a four- 
storey extension valued at 
£274.000. 


Factory extension and new 
offices costing about £100,000, 
are being undertaken for 
Sheffield Gear and Engineering 
Company, and MFI Furniture 
Group has awarded a £290,000 
contract for the construction of 
an office block at its Northamp- 
ton depot complex. 



ow to become 


an expert on 


insulati 


lust by 


nflinga 


finger 


Pick out some names in insulation and ring them. 

And bingo! You'll have a lot of insulation. Whether it's 
exactly right for the job you have in mind is another 
matter; 

But if it’s not, how are you going to know? 

Now pick up the telephone again. 

And, if you’re in Scotland, ring Stirling 3100. 

» If you're not try Rickraansworth 77411; 

Birmingham 643 6565 or Manchester 228 150L. 

It doesn't matter winch because you are now 
getting in touch with a source of information on almost 
every insulation requirement in today's world. 

It wfll be proved to you with comprehensive 
technical information that has taken Cape Insulat ion- 
manufacturer of the widest range of - ■ 

insulation products in the 'country- 
years to put together: 




CAPE 
IISSULATION 

Now just one cal! can wrap itall up 


And where all that expertise comes from there 
are people as well Talk to them, so that for the next 
problem you meet, you won’t have to lift a finger. 

Cape Insulation limited, Stirling Scotland FK7 7RW. 
A member of the Cape Industries group 


Some of the products-and their temperature ranges -on. 
winch information is available... 


ROCKSIL -100"C to +950°C 
PI fENEXPAN -lDfT’C to + 150°C phis 
CAPE WOODFZBRE ambient 
CAPOFLEX up to 1260°C 


ASK FOR DETAILS 


THREE CONTRACTS with a 
total value of £45m have been 
■awarded to Bryant Construction. 

First project, worth £2.05m, 
is for Telford Development 
Corporation and comprises 131 
dwellings, including 9' bunga- 
lows, of traditional construction 
at Leegomery • 10A, plus con- 
struction of estate roads, foot- 
ways. sewers and external 
works. 

Bryant Samuel Investments 


has awarded £1.75m for the 
development of ’ the second 
phase. of the Fort Industrial 
Park, Castle Bromwich, 
Birmingham, Involving 16 
single storey steel framed 
warehouse units with attached 
single storey brick built offices. 

The third contract is for the 
refurbishment of 105 pre-war 
council dwellings at the 
Leamore Phase 2 site for 
Walsall Metropolitan Borough. 


block 


extension 


£4m R. M. Douglas 
awards 


OVER HALF of new contracts 
worth fl Ua won by R. M. 
Douglas Construction and its 
Scottish subsidiary cover work 
for industry. 

Included in the new jobs are 
factory extensions at Aycliffe 
(£901,000) for 3M (UK) where 
work has started on a contract 
period of 38 weeks. 

Factory for die Welsh 


Development Agency at -Watts- 
town, South Wales, is valued at 
£818,090. Work has already 
started here and is due for 
completion in 33 weeks. 

Work will start later this 
month on a TAVR centre at 
Newcastle-upon-Tyne for the 
TAVR Association for me North 
of England. This is valued at 
£731,000. 


OFFICES FOR Argyll and Bute 
District Council at Loch- 
gilphead, Argyll, on the West 
Coast of Scotland, are to be 
extended under a £i.6m con- 
tract awarded to Gilbert Ash 
Scotland. 

The contract covers the con- 
struction of a two-storey office 
block with a lower ground floor 
section which will be linked to 
the «ri«tw»g building. The 
building will have a reinforced 
concrete frame, in situ concrete 
floors and roof, and the external 
cladding will be a combination 
of glass, glass reinforced con- 
crete panels and stone. 

Construction has already 
started and will be completed 
in August, 1981. 


A NEW air-conditioned six- 
storey building is to be built 
behind Fenwicks’ store in Ne* 
Bond Street, London. W.L 


Member of Taylor Woodrow 
group, Myton, will undertake 
the work which Includes demoli- 
tion of part of the present 
building (but with retention of 
the existing listed facade), 
provision of new sales and 
service area together with 
escalators, all of which will 
result in additional floor space 
of some 3,750 square-metres. 


Architect is T. P. Bennett and 
Son, consulting engineer R. T. 
James and Partner, and quantity 
surveyor C. E. Ball and Partners. 


have. started work on the new 
office development in North 
London for Falqui consulting 
engineers which was awarded 
on a turn key basis. 


For drying out buildings 


ABLE TO be carried in the boot 
of a car or in the smallest van 
is a transportable building drier 
called Dr iking Mini , announces 
Green ham Humidity Control, 
Broadmead Road, Ruislip Road, 
Northholt, Middx. (01-575 4108). 

Aimed for the hire trade 
(particularly where a small 
shop may have no delivery 
service) it will prove a boon 
to the DIY man, smaller 


builder, local council mainten- 
ance departments, etc. 

It is specially designed for 
drying out quickly newly 
plastered surfaces — walls and 
ceilings — floor scree dings, ceil- 
ing tiles, the aftermath of flood- 
ing and fire damage, burst 
pipes, rising damp— also carpet 
drying, storage, etc. 

Controls are simple to operate 
and it will plug into the 
standard power supply.- 


IN BRIEF 

Kind and Company (Builders) Society superstore at Maryhill, 

Glasgow. 

• In the £2Jm worth of new 
orders received by Manitowoc 
UK is one from Wimpey Plant 
for a 150-ton crawler crane to 
be used on Pembroke Dock in 
Wales. Two- 230-ton cranes are 
going to the Electricity Supply 
Board of Ireland for steel hand- 
ling at a new coal-fired genera- 
ting plant while Shephard Hill 
and Co. has ordered « 15 cubic 
yard dragline. 

• Yorkshire furniture manufac- 
turing Geo. A. Moore Is to 
supply £5m worth of kitchen 
furniture for more than 30,000 
homes fox London Boroughs 
and housing associations over 
the next three years. 


• Provision of 2S small business 
units is under way at Aycliffe 
New Town, County Durham, 
under an £868,000 contract won 
by R. JL Wade and Son, of 
Bishop Auckland, who plan to 
complete during August ’this 
year. 


• Rebuilding is due to start 
soon at Bedford School (gutted 
by fire nearly a year ago) under 
the £2.5m management contract 
awarded to John Laing. 


Mixed bag of work 


FOUR contracts totalling £lm 
have been won by Cementation 
Construction (Trafalgar House 
Group). 

The biggest award is for the 
erection of two warehouses at 
Portishead, Somerset, for the 
British Rail Property Board. 
This £604,000 contract is to be 
completed in 36 weeks. 

The other contracts, totalling 
about £336,000, include building 
a balancing reservoir for West 


Yorks: Metropolitan County 
Council, replacing parapets on 
the A465 for the Mid Glamorgan 
CC and modifying the Port 
Clarence Slipway for sister 
company Cleveland Bridge and 
Engineering. This Teesside 
operation is to permit the 
launching, on “water skates.” 
of the Thames barrier -gates in 
the spring. 


• Tarmac has won a £285,000 
contract for a reinforced earth 
wall project using the French 
Terre Armee system. The two 
stretches of wall— between 
them 250 metres long— are 
being built at the site of a big 
new Co-operative Wholesale 


• Home Charm has contract 
with D. Wilson (Birmingham) 
for a £Jm 25,000 square foot 
DIY centre and 10,000 square 
foot garden centre at Scun- 
thorpe, to be occupied by Texas 
Homecare. 


STRAN 

Builder Franchise 


National Steel Products 
Company manufacturers of the 
Stran, Quonset and related 
Steel building systems are 
setting up a new network of 
Stran BuildersMps throughout 
■the United Kingdom and Eire. 
Interested Contractors who 
have a design and build 
capability and experience on 
p re-engineered building systems 
should apply to: 

David Love, 

Director of Marketing, 

National Steel Products 
Company, 

No. 2. Front Street. 

Acomb, York Y02 3B2. 


fi-DRACABIN for 
Office Accornmodation 
Toilet FadSties & Storage 
Space available for 



MH ENGINEERS mi 

POTTERS BAR 51266 

EXTENSION 122 FOR , 

V. NATIONWIDE SERVICE V 


ESSEX 


Wall astahUchad contracting /houw 
building company, wfrh good man- 


agement. In teres ted In extending 
ita operations, required for merging 
with a successful and progressive 
national house bull der/devslo per 
with over 50 years' experience and 
substantial financial facilities. 


Apply In writing to: 
Managing Director 

PROWUNG ESTATES 

Bmkspear House. Bury Street 
Ruisflp. Middlesex HA4 7SY 
All applications wilt be treated with 
r Ho strictest oonlidanco 


Boot works 


for Boots 


TWO FITTING out projects for 
the Boots Company are to be 
carried out by Henry Boot 
Construction on a management 
contracting basis. 

Hie first contract is on Bridge 
Street, Warrington, adjacent te 
the market complex, and the 
second is situated on Foregate 
Street, Chester, in the main 
shopping district 


Retail units 


by Roberts 


CONSTRUCTION of two retail 
units in Risbygate Street Buiy 
St Edmunds, Suffolk, Is to be 
undertaken by A. Roberts 
(Building). The work, which 
will cost over £1.3m, is to be 
carried out for Anglia Commer- 
cial Properties of Brentwood, 
Essex. 

Architects for the schemes 
are Pawling Durr ant and 
Associates and the quantity 
surveyors are W. S. Jackson and 
Associates. Respective comple- 
tion dates are September and 
December this year. • 


A Seminar 


WORD PROCESSING FOR 
CONSTRUCTION- 
CONTRACT DOCUMENTATION 
AND MANAGEMENT 


12th/13th March 1980 
Inn on the Park Hotel, London 


Chairman Day One: E.G. TRIMBLE, B.Sc. (Eng.) 
Professor of Construction Management. 

Department of Civil Engineering, 
University of Technology, Loughborough. 


■ Chairman Day Two: ERIC L BARRON, F.I.C.E., 
M.I.GasE, A.M.B.I.M., M.Soc.E.S. (France), M.SAM.E 
Project Management Consultant. 


Enquiries to: JANICE GOVAN 
Investment & Property Studies Ltd 
Norwich House, Norwich Street 
London EC4A1AB 




Unique 
flat roof Insulation 


Evode Roofing Limited; Common Road, 
Stafford STI6 3EKTeIephone: Stafford (0785) 45121. 


We did it for Haringey 
Let’s do it for you/ 


London Borough of Haringey 
redevelopment project Incorporating 
Woolworth. Sainsbury’s. Co-op 
Electricity Supply Nominees 


H. FABWEATHER & Co. LM. 
MMM orer SO yean) 

Budding & CM Engineering 
Contractors, Station House, 

Pollers Bar, Halts ENB t AY. 

Pohere Bar 51212 
Rectorial Offices : Altrincham 
Cheshire. 061-329 2641 
(9te oi Wight, ShsnUn. (096366) 2830 
SietOeta, WlrtWSey flJTO 98*1 7tSt 


FA I R>V FATHER 


The National Construction Division oftho 



# 


WORK HAS already started 
on clearing a 2j*acre site for 
a factors- and ancillary offices 
in Gelderd Lane. Leeds, for 
B.D.C Cabinets, to be built by 
Field Construction under a 
£i.5m contract 


New project is the first phase 
of a £2.5m development pro. 
gramme for the kitchen unit 
manufacturer’s 64-acre freehold 
site, and the new purpose-built 
factory will create a further 
100 new jobs over the next two 
years. 
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company in less 
than five years springs from 
»»wwhere to dominate its 
; iast-expanding market most 
have something fecial going 
££ lt In the ease of Ratcliff 
TaU Lifts that something 
fecial is its founder. John 
Ratcliff, and his sister, Jean, 

Ratcliff's product can he 
seen all over Britain o n the 
backs of numerous lorries, 
trucks and trailers, ft is a 
platform lift, running on ver- 
tical pillars and powered by 
the vehicle’s battery. Since 
Ratcliff was founded in 1984, 
it has remorselessly moved 
into a position of do minanc e 
and now, though still a pri- 
vate company, claims to have 
between 80 and 85 per cent 
of the UK tail lift market. 

Ratcliff’s success is due in 
part to its product. Behind 
that obvious statement lies a 
single-mindedness of purpose 
that even today places it as 
the only company in the UK 
founded, and still concentrat- 
ing. on tail lift manufacture 
as Its primary activity (com- 
petitors generally form an 
ancillary activity within 
larger engineering groups). 
Thanks to a belief that 
“nothin? Ls impossible." there 
has also been a willingness 
to meet customers’ particular 
design specifications. 

This philosophy has been 
given enormous drive by John 
and Jean RatclUF. Both are 
extrovert and somewhat 
larger than life. Both com- 
mand respect' and affection 
within the company and 
among customers — John as 
an Ideas and marketing man, 
given on occasion to magni- 
ficent gestures and Jean, as 
mneb as anything for having 
succeeded in the male- 
dominated transport indus- 
try. Having entered It as an 
attractive 22-year-old she 
quickly won acknowledge- 
ment for her abilities in mo- 
iling the company. 

Yet in 1976 both stepped 
aside from the mainstream of 
company life and banded It 
over to “professional man- 
agement.'’ For the owners of 
a private company to make 


Nicholas Leslie on why the founders of.Ratcliff, the UK’s largest 
maker of lorry tail lifts, brought in professional management 

Giving lorries a lift . . . 


such a move Is uncharacteris- 
tic in itself— it is far more 
common for such people to 
bang on with a tenacity that 
can damage their creation. To 
step back at so early an age 
Is probably exceptional: John 
was then 40 and Jean 33. 

Yet behind the move was 
not only an unusual percep- 
tion of the pressures and 
problems that their com- 
pany’s growth was generat- 
ing, hut an equally nnsnal 
approach to solving ft 

Despite Ratcliff’s domina- 
tion of the UK tail lift 
market, ft bad failed to make 
any real impression on the 
Continent. It was also 
becoming more and more 
committed to a development 
programme Involving a new 
type of vehicle transmission, 
that It hoped would give 


relieve the owner/managers 
of some of their decision-, 
making responsibttlUes; or 
whether to bring in top-level 
management with the neces- 
sary ability and experience to 
steer the company , along the 
right sort of growth path. 

Finally, of coarse, there Is 
the question, of whether the 
owner of the company avoids 
all these alternatives and 
simply sells up and retires to 
enjoy the fruits of Us 
labours or start oat on a new 
venture. 

All of these options were 
carefully considered by John 
and Jean Ratcliff. John had 
spent 12 long and hard years 


b uilding up the company 
from humble beginnings in 
a run-down garage- in Stoke 
Newington In North East 
London, into a business with 
a turnover approaching £3m 
with manufacturing plants at 
the Welwyn Garden City 
headquarters, ‘in Hertford- 
shire. and at Northampton 
and Garforth, near Leeds. 

He had based the company 
on an Idea originally 
developed by his father, Ted 
Ratcliff, and had been 
sparred on by his father’s 
uphappy experiences after he 
had sold his designs and 
patents in the early 1950s to 
Bnrtonwood, a company with 


a very good nameatrthe time 
for engine reconditioning. 

Bnrtonwood went through 
some changes of ownership 
and along - the way- fed 
Ratcliff -was levered out .of 
his Job with the company. At' 
the same time as he brought 
a successful legal' action 
against the 'company, .it 
emerged that the. patients on 
Burtonwood’s tall liftgwere 
no . longer valid:- . -So.. John 
stepped in with Ms -own 
designs that bad features in 
common with Bnrtonwood’^ 
and set up his . own. tall lift 
company. 

Two ye am , after the 
business was established Jean 


Ratcliff Joined to taie charge 
of administration. A year 
later (by which time .John 
reckons Ratcliff already had 
. a 30' per cent market share) 
the co m pany moved to better ; 
premises at GhesInmL At 
. about ’ the - same - time,: 
Bnrtonwood, still making 
tain if ts, was . taken over by ' 
Associated - Britidi Maltsters. 
ABBK approached - John-. 
Ratcliff with a £250,000 offer . 
but he rejected- "it because 
“we so enjoyed doing oar own 
: thing and - could not really , 
see. anything to stop ns; from 
.growing.” •. 

Three.yeara later the roles, 
were reversed. In 1970, after 
Ted Ratcliff died, . John 
heard that ARM was unhappy ' 
with some of Its diversification 
Into engineering- and he made ■ 
a successful offer to : hny. 
Bnrtonwood. In. that year 
RatetifFs -turnover v totalled ; 
£750,000. . The folio wtng yearv 
with Buttonwood, It doubled ., 
and RatcUff moved from C. 
Cheshimt into .• Bnrfozrwood’s 
much larger premises -at' 
Welwyn Garden Qty. . 


. . . raises a small firin 9 s tempo 



• • I''/'.'. ■ - -Htiaft Soutledge 

. Left’ to right: Jobrv Ratcliff, Jean Ratd iff and fame* lines 

lions, but employs nationals ‘on * feorifiifious. - ' ■ ~ 


k®- At by 1971, the year in which their detail of business that goes with in the past three years, either factory) or ** kits which go but 

larf company doubled its size, John controlling and planning. Jean, as totally new innovations or as ready-made for fitting by the 

SSLJSSi advantage of and Jean Ratcliff had become similar in many ways, is a good reinforcements for systems customer, a majority of whom iSL : iSSXS £ 

r ? aD ,^ ac : acutely aware of how radically administrator but prefers the which already existed. The are vehicle, bodybuilders. Im- 


taring cost that were justified 
by ils Increasing volume. 

The group bad reached the 
hurdle Faced by most 
developing private companies 
where, having successfully 


avuitij aniuc ui nun mim-uuj juiuuuauauu uui uic nmui buwuji uuisu. vbiuuc. miuj-vimucia. uu- ,, «v .. . L i-i. _ , „„„ _ 

the company’s nature was smaller company environment Welwyn factory has been re- proved control systems to ensure 

changing and had reached “ a which allows her to see quick organised to improve produo- that no shortages of parts occur tw?" 

stage where we needed to d'rect and direct results from her tion. flow (though this process is when “kits” are: sent cut or ' 

the business rather than the actions and decisions. still awaiting completion) and spares are ordered . are being ■?“ JP?L* 

business run us.” Some formally Since both were in a position a toolroom has been established actively sought, Great store ? r “^ K , cxpe !? s ®,, ls ^ ne K ^ tr, € 

„ choose better or’.ot to to ****** too^ for .com- is betas set on crsddng ibis *2L£*EJ£r5L±*. i ':- 


rapid growth. Crucial ques- 
tions need to be answered if 
the pressures are not to 
become overwhelming; 
whether to restrict the com- 
pany’s size so that owner/ 
managers - can continue to 
control the entire operation; 
whether to go for growth, 
and gamble against losing 
that necessary measure of 
control; whether to try to 
develop internally a layer of 
middle management that will 


Office Planning? 
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Before you start 
running round the 
office with o tope 
run this one 
in the boardroom 


company, and Jean, as managing f or bringing in a managing value engineering, a technique other areas where, the coxor .'. The metamorphosis at ^Ratdiff ca ° ■ ° e maimainea. 

director, having sales, produc- director with the experience for analysing in detail the cost pany has been stretching itself has created bottf confidence and It is tempting tn sugge st th at 

tion and financial functions necessary to steer the company and performance effectiveness organisationally, are evident' A uncertainty, lie newmidcQe “d Jean,_ by stepping 

reporting directly to her. into the big time. of products and manufacturing new range of tail lifts intro- managers, , almostail of- whom . back, have .lost interest jn the 

Then in 1974-75, some feteful That, however, did not prove processes. It has already scored duced to incorporate features have large company 1 back- .business, bat that would be an ; 
steps were taken to diversify easy. Although over 150 people some notable success, although thrown up by both the first grounds, are revelling in tbeir unfair assessment. Certainly 

into new markets and products, sought the job, the one man a comprehensive value en- vain» en ginttgring progr am-mo in freedom to make their mark. But toeir attitudes towards it have * 

Ratcliff Europe was set up to they were convinced was right gineering and costing pro- 1977-78 and the experience of an initial freedom to;, spend shnted. Jean distanced herself ^ 

spearhead a drive on the Con- for them not only- did not apply gramme for the original tail lift over 45,000 lifts already sold money on relatively small inf; • a little when, she decided to 

tinent, and a controlling interest for the job, but kept turning models hag still to be com- -was- timed to coincide with the vestments has encouraged., .the have children and- help with. hex ‘ 
acquired in Advanced Vehicle them down. James Lines, pleted. . . . - . 1978 motor show. More time laying of plans which, demand husband's consultancy business, 

Systems, a company which formerly managing director of Adjustment to the pace of would have been to Ratcliff's larger scale -financing. . ' Jqlm' while John, in addition to keep-, 

owned a licence to develop a Rank Radio International had change has in many ways h*en advantage given that subsequent Lane, the new group financial: .Rig a -lookout for hew ventures, 

new type of transmissions relinquished that position in the made more difficult by the rate modifications were required. director,- is iikeiy to .have to and maintaining contact with 

system for electric car applies- aftermath of the fracas between of expansion. Between 1971' and Now, the company is about to juggle much more with demands customers? to also closely lo- 
tions. (This was later extended former Rank Organisation chair- 1977 turnover rose from £L5m Introduce two entirely new that will increasingly compete volved with policy development, 

to fuel-driven vehicles such as man. Sir John Davis, and the to £4m. Ibis year sales should types of lift one for ambulances with one another. . . : -‘- John’s attitude Is, . ip feet, 

earthmoving equipment and then chief executive Graham top £10m, with the number of and anotber for the Continental : . James Xmes- runs the Corn- best summed up m ’a remark 

lorries. Ratcliff believes it is in Dawson. - units manufactured exceeding market Both are all-hydraulic- pany largely by delegation and he once made to Neil Dick, the 

sight of producing such trans- Despite being an almost exact 7,000, compared with 5,200 in ally operated, without the by- a consultative manage ment sales director. Some time back 

missions on a commercial basis.) opposite of .the Ratcliffs — quiet, 1977. Profits are exnected to columns and cables used in swi*. Vfo tinM* » ■miwW.r nf both were watchme. a mnsitm- 


lomes. Ratcliff believes it is in Dawson. - units manufactured exceeding market Both are all-hydraulic- pany largely by 1 delegation and he once made to Neil Dick, the 

sight of producing such trans- Despite being an almost exact 7,000, compared with 5,200 in ally operated, without the by- a consultative manage ment sales director. Some time back 
missions on a commercial basis.) opposite of .the Ratcliffs— quiet, 1977. Profits are expected to columns and cables used in style. He holds a number of both were watching, a consign- 

At the same time, Ratcliff somewhat introverted and pre- reach £500,000 — in 1977 they traditional lifts: Both are tine regailar fortnightly and monthly < met* of .the, new generation pf 

acquired Robar, which made the * er nng to remain in the back- were just over £180,000. The to be shown at amajor Dutch' meetings— for example, project - lifts leave the factory. John 

hydraulic cylinders used in ground while laying the plans workforce has risen from 267 show this, month,' but again meetings to assess how different looked - at them and said that 

Ratcliff's tail lifts and a licence for. others to put into effect— to 348 since 1977. the development programmes projects are moving forward, What made him most proud 

was granted to Maxon Indus- Lines and the Ratcliffs struck With so great a market share are on a very tight schedule, . and engineering meetings to was that he had had nothing to 

tries, a U.S. manufacturer of an instant rapport. Neverthe* already, Ratcliff's priority is to Lines is aware of the dangers control the pro g ress of. new pro= do . With the development of 

tail lifts and refuse vehicles, to less, he rejected . their offer retain its position rather than of speeding up the launch of ducts through the. design <and those particular lifts, yet fie had 

manufacture Ratcliff-type tail three times (“He could not aim for greater market penetra- new products. butbelieves it is development stages.' . ' ; created the- company which 

lifts in that country. believe he would be left alone tion. For this it must rely on necessary to show them at the One of the longest meetings • W. now capable of producing 

to get on with things,” says good after-sales service. . right venue even if the ' ' ' ' ^ ^ ~ *-*-._* «.«— 




0 , to get on with things,’ says good after-sales service. , right venue even if the tends to be the worts xoumnLan . them •without him. , 

oDIlITCu on J *iL K • t0 i 0l !i , T* 1 ® mana ^ m ^ nt ' 15 customers have to wait for innovation mtioduced hy-LAacs = Sqch an attitude dioiild 

P uu on the basis that if things had larly aware of this and is oonse- deliveries. In this context the twb years ago. -Exceptfor the provide a salutary lessonto 

But this spate of expansion— * ot wor }* d 1 out after SLT months quently endeavouring to plug Continental lift will be crucial Northampton factory, Ratcliff is those company founders who 

which had been spurred on by he would leave. tbe gaps in its service. It has to the company’s fortunes' in not unionised and the council is show themselves to be incapable 

John Ratcliff’s constant eager- eventually opted for some problems. Lifts are made Europe. - the forum for discussing all of ever loosening the reins on 

ness to find new opportunities "f tcl,ff . f °r a variety of reasons, either as “fits” (which means Ratcliff has now taken direct aspects of -company perform- their business — frequently to 

and strengthen the main TTiese included his belief that they are attached at a Ratcliff control of Continental opera- ance, in addition to pay and Its ul tima te detriment 

business— created problems. The toe smaller company environ- ■ . — ; ' - - ' ‘ - 

European operations, based on would provide a refresh- — . -m- ■ ' ' 

an agency business controlled tog change from the pressures -m -* - . S* V ^ T 4 . 

from Holland, just did not work, of a large organisation, partieu- B » B B E Om H H . C- : / - ■ 

Europe began to soak up cash, larly the political ones. He also mJJwJlLJi. J3L JE.w B. . C . JT ~ 

as did the transmissions venture, had a feeling that Ratcliff had ' m .. ' • 

which anyway was not expected enormous potential which would m m M ^ ^ 3 m~m n S A c^/< Vv>A S. 

to show a quick return. So. in PH’ve a challenge to exploit. H Jj ff)B P If If Brill M IB H |l mV t . wT « — 1 

spite of increasing LTK turnover His arrival at Ratcliff in April ^ B H B MBUB " " ^ % m ■ PP& 7 -At ■ 

of tail lifts, profits began to fall, 1973 was to herald a subtle, but JR _ ■ -- . -m. ■ > ' ' -T ' ?X 


while borrowings went up. 


ronefheless significant, shift in 


7 ^. 


Although the company was in toe orientation of the company, 
no real danger — both Europe Under John and Jean tbe busi- 
and transmissions could have ne . ss ha .d 3 strong marketing 
ben discontinued at a moment's orientation, a feature erapha- 
notice — a fresh initiative was 8 *? 5 4 by their fellow director, 
clearly needed. John and Jean RaHJson, who has been' 

then considered all the options, "dto Ratcliff since 1967 and is 
but dismissed almost out of hand now deputy managing director. 


a sale of the company. 


As a result, and perhaps also 


way they then facqd up to the because the momentum the busi- 
situation can only be described ness had built up had concen- 
as quite remarkably frank and trated attention on the day-to- 


perceptive. 


day business of getting the goods 


Oil related 
companies setti 

up in Scotian 
should head for 
the Middl 


Of Scotland, of course! . 



Office Planning has nearly 17 years' experience in improving 
ihe total woridng environment. So we have prepared a tape to give you 
the whole story. William WooUard narrates, with comments from some 
of our past clients. 

Office Planning will handle everything; from advising on space 
required to designing telecommunications to suit your exact needs. 

Whatever the ste of the project, our task is to create an office 
which not only reflects your image but is also effective. 

So if you're thinking or moving or renovating your offices, don’t 
make a move till you have your free cassette. Contact us now 

Office Planning 


“At this crucial point,” says Qut of toe door, investment in 
Jean, “we were getting to a ne ' v ’ plant had been somewhat 
stage where tile things we neglected, 
needed to do were not an easy Gradually, Lines has put 
and natural extension of our money, and new middle man- 
capabilities. Yet we recognised afiement, into the manufactur- 
our* inability to change." And tog side of the business. There 
John's view was that “we were * s a new works superintendent, 
moving from running something production controller, industrial 
that was natural to us towards engineering manager and chief 
needing people who were ex- design engineer. Indeed, this 
perienced in management con- shifting balance between sales 
trols and in establishing bud- manufacturing has just 1 

gets and implementing them. ° een further highlighted by the i 
We were looking for more pro- appointment to the board this 


fessidnal skills.' 


month of Bob Nice, tbe manu- 

TJjIs analysis hit the nail on 

the head. John, a chartered • yeai ? a^° 33 

engineer enjoys the broad-brush n ^ a 

approach to business, revelling 35 manufacturing 


6 Mercer Street, London WC2H 9 QG. Telephone: 01-836 9597 


in the search for new ideas and 
the role of ambassador for his 


director. 

Implanting a broader man- 


14 days to go... 
to the biggest management 
challenge of the decade 


company But he dis ikK the cement base has not been a 
company, nut ne disuses toe painIess pr0CeS s. Some existing 

employees have had to adjust 
to people coming in over their 
heads, while a few new appoint- 
ees have proved unsuitable for 
• •• some reason, even at a senior 

level, and have had to be 

yjfil ilPH I ’ New production and financial 

controls have been introduced 


companies as well as a broad spectrum of business from light engmeeriqg to pharmaceuficais, from' Snail . 
entrepreneurial businesses to giants, Bke General Accident in Perth, Low and Bonar in Dundee^ and ' - -M» 

HalliburtoninAngus. • ’ . • 

N^conpanies have come to Tayside for three reasons. Cornmunrt 
and'skiHed labour. / j •. 

first toe region straddles ScoHancPsbuaest lines of communication..;; \ 

From here you can move toall pants of the compass^ , ty rail, by sea, aiidby the 
built motorway south. . 

Second, hot onlyisTaysideea^togetto,therearejwplacesin Britain with such 
an equable environment in which to five and work. * .. ^ 

Third, we have an ample supply ofskilledwillingaml amenable laboiff. •' 

In slxri,TaysideoffQ^ a package that has been attracting najor companies fbryears. \ 

We’ re h ur^ry for more and, as an added incentive, parts of the region can offersubstanfial : ir : 

finand^ assistanefi to incoming businesses. . ' j^Aif***-* 

■■For further information write to the Devetoi^TjeritOffica; .y!\y v 

. TaysidcRcgSon ■ 

^ Industrial Office . . 

^'^.WSIDEREGOWLCOUNa 

UiJ±l'lnAistri3lCfto'Jay^ •• ’•• • - : ""’ S ' 

* 28 Crichton Street DUNDEE - 


this announcement appears as a matter of record only^-. ■ 


At TMEC, nearly 100 companies wiS be 
exhibiting the latest equipment in data 
processing; word processing; data 


The IMEC Conference win also help yon 
to come to grips with tbefar-reaebing 
effects that information systems of the 


communications; and office automation, 80s can have on all facets of business, 


Business 

courses 



You’D sec new advances in information administration and manufecturing.. 

handlinja that will rat&ally alter SomakeadatewthlMECAudpattlffi 

management thinking over the next docks forward a few years, 

decade. Many exhibits get their first Bar advanced IMEC Registration and 

■public airing at IMEC- advances that Conference rirfaik phone 01-995 4806- 

have attracted considerable interest in or on theday at Wembley 

the national press. Centre. 

Exhibition Opening Times 10.00-17.00 hours Monday 18, Tuesday 19,Wednesday 20 
10.00-16,00 hours Thursday 2 1 Rbmaiy. Exhibition entrancefee£2.00 (payable at door) 
Conference delegates enter Exhibition free. 


X8-21 February 1980 . Wembley Conference Centre London 

Show Management: Qapp& Poliak Europe Limited 
232 Acton Lane, London W4 5DL. Tdrobone; 01-9954806 


Seeding Innovation Symposium. 
London. March 20. Fee; £30 
(members), £40 (non-members), 
£10 (students). Details from 
Conference Secretariat, Society 
of Chemical Industry. 14 Bel- 
grave Square, ■ London SW1X 
8PS. 

Assertive Management, London, 
March 24*25, Amsterdam March 
27-28. Details from AMR Inter- 
national, 6-10 Frederick Close. 
Stanhope Place, London W2 
2 HD. 

European Business Strategies 
for the 1980s, New York. March 
24-25. Fee: S500. Details from 
McGraw-Hill Conference and 
Exposition Center. 1221 Avenue . 
of toe Americas— Room 3677, 
New York, New Yoric 10020 
U.SA. 


INTER-AMERICAN DEVELOPMENT BANK 

Dfls. 60,000,000 9% per cent. Bonds 1980 due 1986/1990 

Algemene Bank Nederland N.V. 

Amsterdara-Rotterdam Bank N-V* • . “ Bant iyie^ & Ifope NY 

Hollandsche Bank-Unie N.V. ' * PJersow, Helcfcfeg & Pierson N.V*. 

. Jfenqujede Paris etdesPays-BasN^V* ; . 

Amsterdam, 1st February, 1980. . . , ; X ■ .. ^ \ . ... , ; . ; 
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BY SAMUEL BRITTAN 


Profits clue to 
job mystery 


THERE ABE two puzzles about 
jobs. One is why there has been 
aa upward trend In unemploy- 
ment over the past few years. 
The other is why employment 
has risen so little. They are 
not the same question. For the 
total rise in male employment 
and unemployment together 
amount to less than the rise in 
the population of working age. 

But although tile questions 
are different, the answers may 
be similar. The common force 
affecting both totals was the rise 
in wages and fall in profits as 
a proportion of net output. The 
increasing cost of employing 
labour and reduced return has 
shown up In two ways. There 
was a rise In registered un- 
employment; but In addition 
workers drifted into the in- 
fomrl economy. 

Tbs break-down that matters, 
from the point of view of 
employment, is between wages 
and profits as a proportion of 


corporate value added. 

The relation between the 
falling-off In employment and 
the striking ga in in wages at 
the expense of profits is unlikely 
to be a coincidence. The chart 
suggests more tentatively that 
there may also be a relation 
between short-term movements 
of employment and the wage 
profit share of two years back. 

Kemp Gee calculations sug- 
gest that pre-tax inflation 
adjusted-profits of industrial 
and commercial companies 
earned in the UK were slightly 
negative in 1979. A total net 
corporate loss of nearly £4bn 
is predicted for 1980, with the 
move back to profits deferred 
until mid-1981. Without taking 
these figures as holy writ, the 
outiook for employment seems 
much worse than for output, 
and will remain so until exist- 
ing negotiating attitudes are 
adjusted to reality on both sides 
of industry. 
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• Financial Times Monday February 4 19S0 

Steel decision emphasises Parliament’s role 


WHATEVER FASCINATION 
the judicial gymnastics of the 
last week may provide for 
serious legal commentators and 
Temple gossipers, the ration- 
alised steel workers’ defence of 
their right to induce fellow 
workers in the private sector of 
the steel industry to take 
sympathetic strike action moves 
back to the Parliamentary stage. 
Duport Steels Ltd and Others v. 
Sirs and Others* may have 
thrown up the unintended con- 
sequences of the immunity con- 
ferred by the Trade Union and 
Labour Relations Act 1974, or 
it may indicate an unaccepable 
breadth of the 1974 immunity 
from legal action. But one thing 
is (dear: pace. Lard Denning, it 
is for Parliament and not for 
the courts to declare what the 
law is to be. 

For over a century Parliament 
has been preferring the phrase, 
“ in the furtherance of a trade 
dispute" In the course of legis- 
lation. over industrial relations 
and in a variety of contexts. 

If it ever sought to resolve 
industrial disputes outside the 
courts and within the industrial 
forum — the 1974 Act with its 
establishment of the Arbitra- 
tion and Conciliation Advisory 
Service did appear to do just 
that — it has never succeeded. 
Courts have been resorted to by 
employers, even when the pros- 
pect of a successful result 
seemed remotest, as it must 
have been to the private steel 
companies a week ago. It was 
not until just before Christmas 
in Express Newspapers Ltd o. 
McShanef that the judges had 


produced anything approaching 
a . definitive answer . that 
preclude war farther litigation 
on wriktiTTg - legislation., For as 
long as the legislature had rung 
the changes-^ 187£ 1906,' 196?. 
1971. 1974;' 1976, and now 
presumably .1989 — the courts 
have toyed with the deceptively 
simple 'phrase as if it were 
some litig^ous-yo-yb. 

To determine, what, if any, 
immunity trade unionists should 
be given by law, it Is vital to 
bear in mind. some fundamental 
principles that the law has pro- 
nounced for over a- hundred 
years. Nearly 50 years ago Lord 
Wright, a- distinguished Law 
Lord, said: “The right of work- 
men- to strike is an essential 
element- In the principle of 
collective bargaining.”* 1 * 

No ' One disputes that if 
workers could not, in the last 
resort, collectively refuse to 
work they would be at a grave 
disadvantage in collective bar- 
gaining. Management's power to 
shut down its plant must be 
matched by the corresponding 
power of workers to withdraw 
their labour, - 

The difference between a 
“ lock-out ” and a strike is that 
the latter calls, for collective 
action, the former can he 
effected by ..a handful .of 
directors, or even one man. 

The “ lock-out "and the strike 
have, however, one thing in 
common: bath are a waste of 
resources:. But like the teacher 
who needs to keep the cane as 
a threatened punishment^ both 
management., and labour need 
their ultimate weapons as in- 


dispensable parts of Industrial 
relations.. 

If there bas. to be a law. 
establishing these two weapons, 
can they nevertheless . be 
restricted to the industrial 
battlefield and not be removed 
to the litigation forum ? For it 
is when the ’negotiating machi- 
nery breaks down and -courts' 
mxter the industrial fray that' 


opponent. Every, strike, Mr. 
Justice Stephen wrote in . his 
History of the Criminal Law, is 
in . the - nature of “ an act of 
war." . 

- “Gain on one* side implies. 
1 loss on the other, and in say 
-that it- is lawful to combine to 
protect your interests bat 
unlawful ta combine to injure 
your, antagonist is taking away 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


sensible solutions to industrial 
strife become more difficult. to 
achieve. 

If the right to -strike is a 
cardinal freedom, it cannot he 
wholly unlimited. There -are 
cases where the employers’ 
interests in uninterrupted 
operation is exceptionally strong 
&o that strike, action must be 
restricted. But more.- stilL the 
supply of essential services to 
the public calls lor limitations 
upon strike action. This last 
consideration gives rise to the 
use of emergency legislation. 
But the one about which the 
present controversy rages is the 
need to protect outside parties 
who are not engaged directly 
in any trade dispute. .. 

When Parliament in 1875 
reconvened’ the criminal . law 
from the scene, of .industrial 
relations, it bared itself on the 
view that you cannot separate 
the objectives of benefiting 
yourself - mid' injuring your 


with one hand & right given 
with the other.” 

This approach, was subse- 
quently frustrated by the 
courts ‘ which said that the 
doctrine of conspiracy, which 
bad been scotched in the 
criminal law, did not cover -the 
civil law. . Parliament had ’to 
intervene. The Trade Disputes 
Act 1906 did for the law of 
civil conspiracy what the Act of 
1875 had done for criminal 
conspiracy. 

All this is of more than pas- 
sing historical Interest The 
legislation set its seal on the 
form in which the freedom to 
strike has appeared ever since 
on tile statute book. In some 
.countries the right to strike is 
expressed in. the. form of a free- 
dom guaranteed under a written 
'constitution. In the UK it comes 
in the guise' of conferring 
immunities .. -privileges; 

there is no role proclaiming the 
freedom. It is against - that 
background that the" argument 


is not whether secondary action 
is an aspect of the freedom to 
take strike action; the protec- 
tion from legal action is couched 
in the negative; way -of asking 
the question ■ how dp we 
circumscribe the immunities 
and privileges granted so far? 

Since no-one wedded to toe 
rule of law likes any class of 
persons having an immunity or 
privilege denied to the rest of 
us. there is instinctively a 
tendency to want to curb the 
immunity rather than to 
expound and expand a funda- 
mental freedom. 

The difference between . the 
approaches to strike action as a 
sanction in labour relations and 
as a fundamental human right 
is not a mere matter of poli- 
tical theory. If the worker has 
a freedom to strike he cannot 
bargain It away and ' be must 
have the right to determine how 
best to use his freedom in the 
war of collective bargaining- 
He may use his freedom to 
bring out his fellow workers In 
the same or another industry in 
order to gain a point against 
his .employer. 'This Is 1 what the 
Law Lords in effect ruled in the 
McShane case. 

But it is said that there is a 
distinction between an Indus- 
trial dispute and a political 
dispute. .In a world where the 
political and economic spheres 
are indistinguishable — even 
when there is no incomes policy 
and a government declares Itself 
as non-interventionist in indus- 
trial affairs— it is impossible 
for the courts to. disentangle the 
political from the industrial 
motives. 

Not. only in publicly-owned 


industries, where government 
consistently makes decisions on 
'credits and, subsidies, are the 
terms and conditions of employ- 
ment affected. ‘ Where does one 
drew the line between a strike 
to induce an employer to pay 
his workforce more money and 
a strike that is aimed at bring- 
ing pressure to bear on the 
government for measures that 
would allow the employer to 
pay more? 

This was the essence of toe 
controversy over the legality of 
the General Strike of 1926— the 
unsolved (and legally insoluble) 
problem of whether unions who 
struck in sympathy of locked-out 
miners did so in order to induce 
the mine owners to withdraw a 
notice to reduce wages, or 
struck to induce Mr. Stanley 
Baldwin and . Ms Cabinet 
colleagues to renew a subsidy 
to toe coal owners. 

The courts have, not un- 
naturally, turned to too con- 
cept of the predominant 
purpose to determine whether 
industrial action is truly a 
trade dispute. But that has 
been no more successful. la 
attempting that problematical 
enterprise, the courts have con- 
tinued to think that in a matter 
of economic " conflict it Is 
possible to separate out the 
objectives of benefiting your- 
self and injuring your 
opponent, which, as Fltzjaracs 
Stephen so convincingly pointed 
out a century ago, is a fallacy. 

• Times Law Report, February 

1. 1980. 

ttl980] 2 W. L. R. 89- - 

** Crofter Harris Tweed v. 

Velth (1942] A. C. 435, 463. 


Diamond Edge in fine style 


CARRYING TOP weight of 
12 st in Sand own's FreshfieHs 
Holidays Handicap Chase on 
Saturday, Diamond Edge put 
himself firmly at the head of 
the Cheltenham Gold Cup 
betting. His performance was 
undoubtedly that of a top-class 
chaser. 

At no stage In the race did 


RACING 

BY DOMINIC WIGAN 


toe Saxon House nine-year-old 
appear in the slightest difficult". 
The confidence he instilled in 
jockey Bill Smith was obvious 
from a long way out, for he 
was given a “breather" 
between the final . two fences. 
Running on strongly from the 
last, Diamond Edge drew away 
from that tested performer Tied 
Cottage to pass the post with 


four lengths m hand. Althoi 
the three miles of toe Fresh- 
fields race was short of Tied 
Cottage's optimum' trip, he was 
in receipt of 9 lbs from his far 
less experienced rival. 

The Gold Cup is still a long 
way off, and I would not be 
tempted to' take toe 5-2 gener- 
ally offered, on Diamond Edge. 
But there is no chaser I would 
care to baric against him next 
month. 

Another Mgh-clairs performer 
whose Cheltenham odds eon- 
♦r-rted sharply on Saturday was 
7- ,, «T‘*7to»vn. In his case, I 
believe the 3-1 ruoted against 
him winning the Champion 
Hurdle is ungenerous. 

At the final' flight in the 
Otley Hurdle he appeared to 
be held, by Connaught Ranger 
who had a three-quarters of a 
length advantage. It was only 
the almost boglike conditions 


on the run-in which helped 
FoQardstowxt to overhaul the 
Fred Rimed trained six-year- 
(fid. Unless CheJtenham-again 
Tunis into a quagmire, I shall 
be amazed if Connaught 
Ranger •fatiy to gam bis revenge 
on Pollardstown, wbo has never 
struck me as a hurdler of out- 
standing ability. 

Still on the subject of the 
Champion Hurdle, rumours are 
persisting about the wellbeing 
of Sea Pigeon. Those who have 
already backed the gelding 
could be perturbed by toe fact 
tost Ladbrokes have pushed his 
odds out to 5-L 


TJETiriMm ra 

1.00 — Robin Archer 
1.30— Bnstedaway*** 

2.00 — Annotated 
2 JO — Only Money 
3.06— Set Point* 

3-30 — Ballytartar 

4.00— All Of You** 


mm 


t Indicates programme 
in blade and white. 

BBC 1 

6.40-7.30 am Open University 
(Ultra high frequency only). 9.00 
Far Schools, Colleges. 1L25 You 
and Me. 11.40 For Schools, Col- 
leges. 12.45 pm News. LOO Pebble 
Mill at One. L45 How Do You 
Do? 2.01 For Schools, Colleges. 
3.15 Songs of Praise from May- 
field; Sussex. 3.53 Regional News 
for England (except London). 
3.55 Play School (as BBC2 1L00 
am). 4.20 Touche Turtle. 4.25 
Jaclranory. 4.40 Playhouse. 5L10 
John Craven’s Newsround. 5.15 
Blue Peter. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

&20 Nationwide. 

6.45 A Question of Sport 

7.15 Blake's Seven. 

8.10 Panorama: Mercy or 
Murder? — the Abortion 


Debate. 

9.00 News. 

9.25 The Monday Film: “ 11 
Harrowhouse" starring 
Candice Bergen, James 
Mason, Trevor Howard 
and John Gielgud. 

11.00 Film 80. 

1L30 Ancestral Voices. 

11.55 Weather/Regional News. 

All Regions as BBC1 except as 
follows: 

Wales— L45-2.00 pm Pili Fala. 
5.55-6-20 Wales Today. 6.45-7.15 
Heddiw. LL55 News and Weather 
for Wales. 

Scotland — U.OO-1L20 am For 
Schools. 12.15 pm It's a Great 
Life. 12.40-12.45 The Scottish 
News. 5.55-620 Reporting Scot- 
land. 1L55 News and Weather 
for Scotland. 

Northern Ireland — 3,53-3.55 pm 
Northern Ireland News. &55-6.20 
Scene Around Six. 1L55 News 
and Weather for Northern' 
Ireland. 

England— 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South To- 


F.T. CROSSWORD PUZZLE No. 4491 



ACROSS 

I Shrill operation performed 
by many jewellers (3-8) 

7 Drug to put in the pocket (3) 
9 Head round the south to 
make dough (5) 

10 Absolutely vivacious yet 
totally dull (4-5) 

11 Stunted worker should get 
things down quickly (9) 

12 Duck with nothing egg- 
shaped (5) 

13 Break contrivance and begin 
again (7) 

15 Convert none to gas (4) 

18 Impressive part of the pic- 
ture (4) 

20 Pale brown mattress (7) 

23 Lead on track but fall behind 
(5) 

24 Scanty period of time but an 
unimaginable distance (5-4) 

26 Carve iron irregularly for 
non-vegetarian (9) 

27 A blow to strike with shame 

- <5 > 

28 Even at the same time how- 
ever (3) 

29 Note to star-gator 'from 
epicure (ll) 


DOWN 

1 Photograph taken in shelter- 
less state (8). 

2 Answer to a reaction (8) 

3 Unfit in start of exercises 
and physical training (5) 

4 Unit of circular measure on 
top of triangle is glowing (7) 

5 Hybrid Indian and Pole with 
constant and close inter- 
action (2-3-2) 

6 Heartless girl gets fond and 
alluring (9) 

7 Taint French peas with duck 
and noodle starter (6) 

8 Steps on a ladder (6) 

14 A quiet friend going to fish 
is frightful (9) 

16 Halfhearted saint and 
western member (8) 

17 One way toxophilite makes 
a stiffener (8) 

19 Cruel ring- gets nothing on 
you and me (7) 

20 Insect on animal is an object 
of annoyance (7) 

21 A bit of wood on your head 
could be unpleasant (6) 

22 Vegetable making vehicle 
disintegrate (6) 

25 Coach or alternative trans- 
port (5) 


solution of last Saturday's prise pturie will be given 
with names of winners next Saturday. 


day (Southampton); Spotlight 
South West (Plymouth). 

BBC 2 

10.05 am It Figures. 

1(139 Working with Young 
• People, 

1L0Q Play School. 

2.15 pm Let's Go. 

2^0 Roads to Conflict 

3.00 That’s the Way the Money 
Goes. 

3J30 Della Smith’s Cookery 
Course. 

410 Is There Life After 
School?' 

5.35 Charlie Brown. 

6.00 James Bike's Connec- 
tions. 

6.50 Training Dogs toe Wood- 
house Way. 

7.15 Mid-Evening News Includ- 
ing sub-titles. 

7.25 Rock Goes to College. • 
8.10 The Goodies. 

8.40 Des O'Connor Tonight 
9J30 Horizon. 

1(120 Russian — Language and 
People. 

10.45 Newsnight 
1L30 Darts: Embassy World 
Professional Darts Cham- 
pionship. 

LONDON 

9.30 am Schools Programmes. 
12.00 We’D Tell You a Story. 
1210 pm Rainbow. 12.30 
Numbers at Work. LOO News, 
plus FT Index. 120 Thames 
News. 1.30 About Britain. 2.00 
Food, Wine and Friends, tz.30 
Monday Matinee: “Double Bunk" 
starring Ian Carmichael, Janette 
Scott and Sidney James. 415 
Clapperboard. 4.45 The Ravelled 
Thread. 5.15 Money-Go-Raund. 

5.45 News. 

6.00 Thames News. 

6.35 - Crossroads. 

7.00 Give Us a Clue. 

7.30 Coronation Street. 

8.00 Keep it in the Family. 

8-30 World In Action. 

9.00 The Sandbaggers. 

10.00 News. 

10.30 Monday Film: "Soldier 
Blue ” starring Candice 
Bergen and Donald 
Pleas ance. 

1230 am Close: Robert Rletty 


reads from Nahman of 
Bratslav. 

All IBA Regions as Loudon 
except at the following times: 

ANGLIA 

1JE pm Anglia News. ZOO Monday 
Film Mali nee: "The Amorous Prawn, 
•tarring lan Carmichael. Joan Green- 
wood and Cecil Parker. 3.46 Food, 
Wine, and Friends. 5.15 University Chal- 
lenge. 6.00 About Anglia. 10.30. Cross 
Question. 114)0 The New Avengers. 
1ZQ0 The Human Face ot Chine. 12.30 
«n Reflection. 

ATV 

1.20 pro ATV Newsdesk. 2-00 Rendez- 
vous with Romance: *’ Summer Mad- 
ness ** starring Katharine Hepburn end 
R 03 anno Brazzl. 3.45 Food, Wine and 
Friends. 6.15 The Mighty Micro. 6.00 
ATV Today. 1030 Left. Right end 
Centre. 11.00 ATV Newsdesk. 11.05 
Barney Miller. 11 -35 Beyond die Moon? 
1Z05 Urn Something Different. 

BORDER 

.1.20 pm Border News. 2.30 Monday 
Matinee. 5.15 University Challenge. 
6-00 Looke round Monday. 6.15 Cooking 
with Tovey. 10.30 Monday Movie: Baby 
Love. 12.12 era Border News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News end 
What's On Where and Weedier. 2.00 
The .Monday Matinee ** Now You See It, 
Now You Don't.** 3.46 Food, Wine and 
Friends. 5.15 University Challenge. 6.00 
Chennei News. 8.10 The Lone Ranger. 

10- 28 Channel Late News. 10.38 Soap. 

11- 05 Twist in the Tefe. 12.00 News 
and Weather in French. 

GRAMPIAN 

945 am First Thing. 1Z-30 pm North 
News Headlines. 12-30 Monday Matinee: 
*’ State Secret ” starring Douglas Fair- 
banks J nr. Glynie Johns end Jack 
Hawkins. 5.15 Top Club. 8.00 North 
Tonight and Area Weather Forecast. 
10.30 Reflections. 10J5 The Monday 
Movie " The Wild Bunch " starring 
William Holdan. 1 Em eat Borg nine and 
Robert Ryan. 1&60 am North Late 
Night Headlines. 

GRANADA 

14B) pm Granada Reports. 12.00 Mon- 
day Mstinea: "Jet Storm.” starring 
Richard Attenborough and Diana 
Clients. 3438 Cartoon. 3L46 Food. Wine 
and Friends. 5.10 This Is Your -Right. 
6.16 Crossroads. B.00 Granada Reports. 
6J0 Bern Is. 10.30 Reports Politics. 
11.00 Mystery end Imagination: 
“Shadow Over Ehrenon.*' 

fiTV 

148) pm Report West Headlines. 2-00 
Here Today. '12-30 The Monday 
Matinee: “ The Angry Silence," star- 
ring Richard Attenborough. Pier Angel! 


and Michael Craig- 5.15 Dick Tracy. 
6-20 Crossroads. 6.00 Report West. 
10.35 Food, Wine end Friends. 11.06 
Soap. 11.35 Twist (a the Tele. 

HTV Cyroro/Wales — As HTV West/ 
HTV General Service except: 10.06-10.20 
am About Wales. 1JO pm Psnawdau 
Nawyddion Y Dydd. 1-25-1.30 Report 
Wales Headlines. 4-45-5.15 Ser. 6 00 
Y Dydd. 6-3SW7.00 Report Wales. 830- 
9X10 Yr Wythno*. 

SCOTTISH 

1.20 pm News and Road and 
Wea Uter. 2.00 Monday Matinee '* River 
Mystery.'*. 3.45 Food, Wine end 
Friends. 5.15 Teatime Tales. 5-20 Cross- 
roads. 6.00 Scotland Today. 6.4S 
Crimed esk. 10.30 Late Call. • 10.35 
Moneywise. 11.06 Maude. 11-35 Pro- 
Celebrity Snooker. 

SOUTHERN 

131 pm. Southern News. 2-30 ** East 
of Sunda ’* starring Anthony Quayie. 
5.15 Dick Tracy Cannon. 520 Cross- 
roads. 6.00 Day by Day. 1090 
Southern News Extra. 10-35 Open 
Dors. 11.05 Kax. 12.00 Farm Progress. 

TYNE TEES 

9.20 *m The Good Word followed by 
North East News Headlines. 14» pm 
North East News and Laokaround. 230 
Monday Matinee "A Place of One's 
Own." 6.15 Mork and Mindy. 6.30 
North East News Headlines. 8.02 Cross- 
roads. 6.25 Northern Life. 10.30 
Nonham Report. 11.0Q North East 
News Headlines. 11.05 Monday Movie 
"Haunts of the Very Rich," starring 
Lloyd Bridges. 12-30 am Epilogue. 

ULSTER 

148) pm Lunchtime. 12.00 Monday 
Matinee " Seven Days to Noon." 3-46 
Food Wine and Friends. 4.13 Ulster 
News Headlines. 11.05 Monday Movie 
5.20 Crossroads. 6.00 Good Evening 
Ulster. 10.29 Ulster Weedier. 1049) 
The Irish Factor. 11.00 The Odd Couple. 
1UO Gardening Today. 11 .9! Bed- 
time. 

westward 

148) pm Westward News Headlines. 
2.00 The Monday Matinee: " Now You 
See It, Now You Don't.” 3.42 Gus 
Honeybun’e Birthdays. 245 Food. Wine 
end Frfende. 5.15 University Challenge. 
LOO Westward Diary. 10.32 Westward 
Late News. 10.38 Soap. 11.05 Twlat 
In the Tala. 12*0 Faith for Life. 12JQ6 
arm West Country Weather and Ship- 
ping Forecast. 

YORKSHIRE 

1.20 pm Calendar News. 2.00 Mon- 
day Matinee: " Sunflower,* starring 
Sophia Loren and Marcello Mestraianni. 
3.46 Food. Wine and Friends. 5.15 
University Challenge. 6.00 Calendar 
(Eroley Moor and Belmont editions). 
■KL30 Pro-Celebrity Snooker. 11.15 
What's on Next? 11.45 The New 
Avengers. 


Radio Wavelengths 

3 

4 


1 1053fcHz/28Sm 
K*9kHz/Z7Stn 

2 693kHz/433m 
909kHz /350m 
& 88-91vhf stereo 


1215kHz/2471m 
6 90-32-SvM stereo 
200k Hz/1 GOOm 
ft 92-Svhf 


BBC - Radio London: 
146BMta.206mft94.avM 

Capital Radio: 

1S48UtE, 194m ft 85J8vW 

London Broadcasting: 
1151kHz, 261m ft 57-3vhf 


RADIO 1 

(S) S la ro phonic broadcast. 
fModhan wove. 

6.00 am As Radio 2. 8.00 Dave Lee 
Trivia. 9.00 Simon Bates. 11.31 Paul 
Burnett. 2.00 pm Andy Peebles. 4X1 
Kid Jensen. 7.00 Stayin’ Alive. 8.00 
Mike Read. 9.S0 Newsbeat. 10.00 John 
Pool (6). 12JJO-5-00 am As Radio 2. 

RADIO 2 

•9.00 am News Summary. KJB Steve 
Jonas (9) Including 6.15 Psuaa for 
Thought. 7.32 Terry Wogan (S) in- 
cluding &27 Racing Bulletin. 9.46 
Pause for Thought and LOS Favourite 
Five Singles. 10.03 Colin Berry (S). 
12.03 pm David Hamilton (S). 2.03 

Ed Stewart's Request Show (SJ. 4.03 
Much More Musks (S). 6.00 News. 

LOS Waggoners* Walk. 5489 Much 
Mora Music (S) (continued). 6.03 John 
Dunn (S). 8.02 The Organist Enter, 
tains (5). &30 Folk 80 (9). 9.02 
Humphrey Lyttelton whh the Beet of 
Jazz (SJ. 9.55 Sports Desk. 10.02 
Rolfs Walkabout. 1030 Star Sound. 

11.02 Brian Matthew with The Lets 
Show, Including ILOO News and 1.Q2. 

2.02 Cricket. 2.03-5.00 am You end 
the Night and the Music (9). 3.02. 

4.02 Cridsst. 

RADIO 3 

6.55 am Weather. 7.00 Nawe. 7.03 
Overture (SJ. 8-00 News- 8.06 Morn- 


ning Concert (SJ. 9.00 News. 9.05 
This Week’s Composer: Alban Berg 
<S). 10.05 Encores at Eeztergom (S). 
10 JO Zoltsn Kodaty concert (51. n.is 
Twisted Tunes (SJ. 11 JO Bruckner 
Symphony No. 9 (S). 1.00 pm News. 
1-06 BBC Lunchtime Concert (S). 2.00 
French and Russian Organ Mum (S). 
2A0 Matinee Musical n (S>. 3.40 New 

Recorda (S). 495 Nawe. 6.00 Mainly 
For Pleasure (SJ- 7.00 Andre Kerttaaz 
In Ford). 7-30 Live from 


£alk by Colin 


Stockholm part 1: Foulen, Beethovan 
(8). 8JD Christopher Fry reflects on 
" poetic " and realistic " theatre. 
8.40 Uve .from Stockholm pen 2: Lid- 
hoHn, Straubs . (S J. 9X0 Scriabin end 
the Russian Renaissance (talk by Mar- 
tin Cooper) (SJ. 10.00 BBC Welsh 
Symphony Orchestra (S). 11-25 Jazz 
In Britain: Roger Dean (S). 123)0-23)6 
am Test Mitch Special: Australis v. 
England. 

RADIO 4 

6.00 am News Briefing. 6,10 Farm- 
ing week. 6JE Shipping Forecast. 6.30 
Today, Including 8.45 Prayer tor the 
Day, 7.00. 8.00 Today's Nows. 7.30. 
(L30 Newa headlined. 7-45 Thought for 
the Oey. 9-35 The Week on 4. 836 
John Ebdon with the BBC Sound 
Archives. 9-00 News- 9.05 Stan the 
Week with Richard Baker. 10310 News. 
10.05 Money Bex. 10.30 Dally Service. 
10,45 The Wooden HorSe. 11-00 News. 


11.06 Red Alert fit Pakistan. 11.50 
Poetry Please I 12.00 News. 123)2 pm 
You and Yours. 12427 Top of the Form. 
12.55 Weather: programme news. 1.00 
The World at One. 1JU The Archers. 

I. 65 Shipping Forecast. 2.00 News. 

2.02 Woman’s Hour. 33)0 News, 3.02 
Listen with Mother. 3.15 Afternoon 
Theatre (S). 4.45 Short Story. 5.00 
PM News Magazine. 5.50 Shipping 
Forecast. SJS Weather; programme 
news. 8.80 - News. 830 Give or 
Take (9j. 7.00 News. 7.05 The 

Archers. 730 Science Now. 736 The 
Monday Play. 9.15 Pennine Portraits. 
930 Kaleidoscope, 939 Weather. 10.00 
The World Tonight. 1030 The Newa 
Quiz (S). 11.00 A Book at Bedtime. 

II. 15 The Financial World Tonight. 1130 
Today in Parliament. 12.00 News. 

BBC Radio London 

S3M) am As Radio 2. 630 Rush Hour. 
1803 The Rabble Vincent Telephone 
Programme. 1.03 pm London Uv^, 3.03 
Showcase. 430 London News Desk. 
5415 Look. Stop, Listen. 7.03 Black 
Londoners. 8.00 Question Time from 
the House of Commons. 9 -00-5.00 a m 
Join Radio 2. 

London Broadcasting , 

8.00 am AM wfth Bob Hofness and 
Douglas Cameron. - 103)0 Hie Brian 
Hayes Show. 123)0 LBC Reports. 800 
Alter Eight Special on '* Self-Help.** 
9-00 Jenny Lecoy— Nightiine. 123)0 LBC 
Reports Midnight. 1.00 am Tara 
Je&eries— Night Extra. 5.00 Morning 
Music. 

Capital Radio 

6JjO am Graham Dene's Breakfast 
Shew (S). 9.00 Michael Aspef (S). 

12.00 Dave Cash (5). 3.00 pm Roger 

Sootz (S). 73)0 London Today (S). 

8.00 Capital Playhouse. 93)0 Alan 

Freeman (9). 11.00 Tony Mystz*s Lew 
Show (S). 2.00 Peter Young's 

Night Flight (SJ. 


ENTERTAINMENT GL IDE 


OPERA & BA11ET. 

COLISEUM. Credit cards. 240 5258. 
Rasarvariom 036 3151- . 
EHGUSH NATIONAL 0«£RA , 
Tamar, Thurt & Set 7.30: .The MetTY 
Widow. Wed ft Frl 730: Don QavjiraL 
.104 balcony seats avail, from 10 am 


CO VENT -GARDEN. . CC. S. 240 . 1 DM. 
(Gardencbaree credit cards 836 6903). 

. THE ROYAL OPERA ' 

Tout a Thu 7-30: Wertter. Tamar ft 
•Sat r.00.- Otaiio ull seats «rfd): 

TH( ROYAL BALLET 

Wed 7-30: The Sttwrtng Beauty. Frl 7.30: 
Four SdHumnn PtecesfA MmO tn tea 
Country! Cute syncopations. 65 Amphl. 
seats araU. for all PtriV from 10 am 
on day ot port. 

SADLER'S WELLS THEATRE. Roseberv 
• Are,- e.C.1. 837 1672. Credit cards 

837 3886- l«- 

in GILBERT A SULLIVAN. Begs ,7.30. 
Maf Sat 2 JO. Tonight Tumor a Wed: 
The Mikado. Thors. Frl ft Sab The 
Sorcerer. 

SADLER'S WELLS THEATRE, Rosebery 
Are.. EC1. 837 1672. Credit cards 837 
3856. 10-6 pm. Sunday 7.301 DIE FLED- 
BRMAUS. A concert performance. Shelia 
Armstrong. NfpeJ Douglas. Philharmonic 
Orchestra. 

THEATRES 

ADELPHI. CC. S. 01-838 7611. 

Evas, at 7 JO. Sat. 4-OQ and 7AS. Mats. 
Thursday at 3.00. TONY BRITTON. LLZ 
ROBERTSON. PETER HAYLISS and 
ANNA NEAGLE In THE WORLD'S 
GREATEST MUSICAL MY FAIR LADY. 
Good seats available tor most perform- 
ances. Now booking te Oct. 1980. New 
Credit Card Hotline 01-838 73S8. 

ALB CRY. S. 'From 9 am. 838 3878. 
CC. 379 6565. Group sates 379 6061. 

Eire. 7.45. Mat Tour, ft Sat 4.0 OLIVER! 

George layton. Helen Shapiro, 
child FREE with each adult valid 16 
years or under and at time of nureltase. 

ALBWYCH. S. CC 836 6404. Info. 836 
5332. ROYAL SHAKESPEARE COM- 
PANY In repertoire. THE GREEKS. Ten 
Greek plays given as a trilogy. Tan't 7.30 
(sold out L Titers. Sat ZOO Pt 1 THE 
WAR. Tom or. Thun Sat 7.30 Pt 2 THE 
MURDERS. Wed. Frl 7.30 Pt 3 THE 
gods. RSC also at The Warehouse and 
at Wyndham's Theatre. 

MM 





^ppp 


crttbriON. 930 3218. CC bookings 37S 
6565. Group sales 379 8061. Evs. BJJO. 
Sats. 6 JO and 8 JO. Thors, mat. 3.00. 
HALF PRICE PBRFS. Mon. Bvng. Thor. 
Mat. NEIL SIMON'S LAST OF THE RED 
HOT LOVERS. Lea MantsBas. Geortrtn* 
Hale. Bridnet Turner and Susan Engel. 

DUKE OF YORK'S. 636 5122. GLENDA 

JACKSOH. ROSE. Rod. price Prev*. tram 
Feb. 20. Opens Feb. 28. 


GLOBE THEATRE. «. CC. 01-457 1502. 
G-Oop sate* 379 *=0S1. Eva*, 8-00- MaL 
Wed. 3.00. Sat. 5.0 and 8.15. Bervi R«k? 
Barry Foste-. Peyr Bnwies. Ja- 
In a new plw PnfO' Nlch"*!* 1DRN 
IN THE GARDENS. Directed bw Clifford 
Williams. 


THEATRES 


V W & 5 3& 

WiSg-A™* t1Ji0 - Wed - “ Sat 


INVEST IN 50 V QQ0 BETTER TOMORROWS! 

50,000 people In toe United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cau se an d cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable ns to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send a donation today to: 

Room VX 

The Multiple Sclerosis Society of GJS. and NX 
4 Tachbrook Street; 

London SW1 1SJ 



CLASSIFIED ADVERTISEMENT RATES 


e 

£ 

6.00 

3,50 

6.00 


Commercial and Industrial Property 
Residential Property 1 
Appointments 

Business and Investment Opportunities. 

Corporation Loans, Production Capacity, 

Businesses for Sale/Wanted . 7.00 

Education, Personal, Gardening 6.00 

Motor Cars 3.50 

Hotels and Travel 4.00 

Contracts and Tenders * 6.00 

Book Publishers — 

Premium positions available 
(Minimum size 30 column cms.) 

£2.00 per tingle column cm. extra 

For farther detains write to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


single 

column 

cm. 

£ 

19.50 

12.50 

19.50 


23.00 
J7.0Q 

14.00 

35.00 
19150 

9.00 




HER MAJESTY’S THEATRE. 

Opening March 10. Tits Award Winning 
B^d-ay MuSal ON TH1 WENTlrtH 
CENTURY. Reduced Price pre*tews from 
March 10. 

KING'S HEAD. 226 1916. DnrTJOjShoyJ 

8. Estelle Kohler In SHAKOFIARt 
LADY. The Life & Time® of Fanny 
Kemble- 

LYRIC KAMMOtSMrm. 01-741 2311. 

Prcrs from Wed Era 7-30. Opra Feb 12 
at 7. Subs Evs 7.30. Thn Mol 2.30. Sat 
4*30 i Lli, COUNTRY LIFE. First 
London shawl no of Carta GoWni * most 
delightful comedy, with Keith DrlnkeL 
Julia Foster. David Gwilllm. Claran 
Madden. Directed by David Giles- 

LYRIC STUDIOS: Cvs 8. Sat 8.30 CITY 
DELIGHTS. A aaw Lyric rerae. Last 
Week. 



NATIONAL THEATRE. CC. 928 2252. 
olivieR (open stage}: Toni Tomor 7.30 
richaRd ill by Shakespeara. 

LYTTELTON (proscenium ataMK Dow 
price prevs) Tonx Tomor 7-45 THEE 
AND NHL a new play by Philip Martin. 

COTTESLOE (small auditorium' — all tkta. 
£2,50. Shidcfit Standby ttlJfli! Eooeno 
O'Ncin Season; Ton't Jornor 6. HUGHIE. 
rwitn stacy Keach). Tomor 0 The Laos 
Vovaae Home. 

Excellent cheap seats from 10 am day 
ol pert, all 3 theat-ea. Car nark. 
Restaurant 628 2033. Credit card bkge. 
928 30S2. 




PALLADIUM. CC 01-437 7373. YUL 
RRTNNER In RODGERS ft HAMMER- 
STEIN'S, THE KING AND 1 also Starring 
VIRGINIA MCKENNA. HOTLINE — 

01-437 2065. Evenings 7.30. Mats. Wed. 
mid Sat. 2-45. Some good seats available 
lor Wefl. Mata. 







THEATRES 

fkw^^cA. ssrst.1 a: 

Srtif 4* TbfilSl 23ra Sensations! year. 

FiiH y sly-eonaJ Boned . 

ROYAL COURT TMflATM 


01.730 2554.~ PrtwTluffior" A Wed 7. 
Oanx Tiiiir .il 


UKTAIRg. 


at 7 . Suhj E»n» 7.30. WmM 
praralere - THI 7 WY TAG by Miekiel 

McGrath. 


ST GEORGE'S THEATRE. S. 607 1T2#- 

63?: 


HftlC, jomi mwviw'" 

Fredortek Lomdrir'ii 
Pcrfs. Tuei. to Tnuf. March 
ftCjUUUB CAESAR. 


800 

of Vsaks 


st. MARTijvTL Craeit, c»ro» v *M oo . 


JO^IKS 

RUhL 20ta YEAR- 


Eve>. 

8 . 00 . 


T.dii" Tuei ~3 ^SsL*.-. 


SAVOY THEATR8 ai-ESC SW8.ee 


ssriis- 

mate. oa Friday. 
sasG. 


Mot^tSuSTTloo:' Frl. and 
and 843. . ReduMd^erjy 


Grow boofclnn 


SHAFTESBURY THBATR8 CC, 8 OT-MB 
6596. Mon- Frl. E*01 5, Q -run2 1 M,^ 

6r^ 30 o^YV°>5£ B &f«® 
SSfSSS. “ 


STRAND, 01-836 2660. EvenlnBS 800. 
“KffteTThiiFirySo. s«. 5.30 juid 8^>. 
LONGEST RUNNING COMEDY IN THE 

SSKNl NUftv aBtfte. 1 ® B 

C?rJrSi-l3?Tl*». Grow WM 378 
6081 or Freanbans 2381. 


T JWr MN^IONIN^CBj^^CATOS: 



Denting until 1.00 sm. 


VAUDEVILLE. S. CC 01-838 9088. Eras. 
6 0D.it 5 jo end 8J0- WBd^Mst. 24U 
ALAN BATES in STAGE STRUCK. A 
new thriller by Simon Gr«V, 

VICTORIA FALACE.ee. 01-828 4731-8. 

01-834 1317. 8vev._7.30. Mat*. W«. 
and Sat. 2AS. ANNIS. Group Sates tea 
Olkcs 01-378 6061 or FrawriHUW 2381. 

WAREHOUSE Donnijr Theatre-,. Cnvent 
Cardrn. Bov OfflW 838 680*. S. RoW 
Shakeraesre Comosnv. Ton't twiw 74» 
MUCH ADO ABOUT NOTHING («oW 
out>. 

WEMBLEY ARBNA. Q1402 
new p-odn. pf tl**“ Invlsn HOLIDAY ON 
ICE. Tve to Frl 7 AS. Mat & Hb 

.19 21 St X Sat* 2. 5 & B. Suns ) » 
6 .30 [No pert Mom. Chiron & Senior 
Cits half erica. Fay at doers. A m p le 
Parking, 


WHITEHALL. CC. 01-030 6892-7783. 
Mon. te Tkwre. 8.00. frl. sm8 Sat. 6.18 
and R.SO. Ifi TOte'i, FIFTH GREAT 

year. Trsnererrad to the Astoria Theatre 
Feh 20 booking now. 


W* NT MILL. CC. 01-417 6312. Twh» 
nightly at 8.00 are! 10,00. Suns. 6.M 
snrt 8.00. Paul Raymond oi-rwats RIF 
OFF. Hatter than ever, for 19B0. The 
erotic experience of the modem wa. 
Fifth great year. 


WVNOHAM’S. B3B 3028. CC bites. 379 
6585. E*gs. 8-00. Rt~si Shakessesra 
Company In PIAF. Pam Gem’* Play with 
*m<lt smut the lenendsrv plat. 


CINEMAS 

ABC 1 A a, SHAFTESBURY AVE. 836 
0661 . S*P- Ports. ALL i£A!S BKBLE. 
1 : APOCALYPSE NOW 1 X 1 . Wt & Sun. 
1.15. 4 .3D. 7i5. 

2: TIME AFTER -TIME IAA1. Wfe. A 
5un: Z-00. 5.00. 8.00 ilati 5 dsysi. - 

vLASSIC I, 2, a. Hay market (PKcadiltv 
Circus Tubs). 01-839 1S27. 

1: 'APOCALYPSE NOW <X). A 70 mm 
Dolby km i eo piesen.aJOn. Progs. I JO. 
4.30. TAO. 

2 : LAST S DAYSI THE HUMAN FACTOR 
JAA». Proas. 2.00. 4.45. 7.50. 

S-. SUNBURN <A<- Progs. 12^)0 (not 
SuraS. 3.10. 5.40. 8,10. 


CLASSIC, POLY, Oxford OrCUS (Upper 
Streeu.- 637 8963. A DIFFERENT 
STORY (AA), Pitw- 1.00 (not Surd, 

3.00. S J3, 8.05. ■ ■ ■ 

CLASSIC 1, 2. 3, 4, Oxford SC 01-63B 
0310. wpn. Totionham Court Rd. Tube). 

li BroJIn THE AMITYVILU 

horror (SO. FaH Stereophonic sound. 
Pro™. i.OO. 3.23. 5 .55. B3JO. 

2: tllnt EJS^oad C5CAPC FROM . 
AJLCATWtE (AA). Progs. 1^0. 4.00. 

3: Woody’ Allen MANHATTAN CAAL 
Proas. 12.50. LEO.-4J9, 6.r-'-h 830. 

lloS"" 50 U 73S. FACTOR Pre «*- 

<*>• *»■ 


CLASSIC Leicester Sousre. 830 1 
LAST 3 DAYSI HOT STUFF IAA». ! 
tAA). prog*. 12.10 (not Son.). 2-05. 




691 S. 
STSEL 
3.40, 


CURZON. Curam . Street, W1. 499 3737. 

LEG RE MICK In THE BUROPSANS (U). 
Progs. 2.00 foot Sung 4J)0. CJa. IL40. 


OBCOM HAYMARKET (930„ 2738-277 TI. 

Jill Clay burgh In Bortolued's LA LUNA 
_iX>. SeP. Perfs. WH. 1.43. 5J)5. 8.10. 


OOCON LWCE5TER SQUARE 1930 61111. 
the Slack holeTai. -Sep. perfs. Diy. 
ML S.gO A - 8.15. All Smu may be 
booked at Bex pace or by boss. 


ODEON MARBLE ARCH W2 (723 2011-21 
OWE FLEW OVER THE CUCKOOS NEST 
rxi. Sep. progs. san.-Fri. 3.45. 7.40. sat. 
1.15. 4 AO. e.OS. Evening Peri. A Week- 
ends may te; booked In sUvsnee- 


PRiteCE CHARLES. LtiC. So. 437 818 
Premiere presentation Nlta 

la.'Ws.'BE.sg.^ 

:■ 11.15. Seats Bkbte. Uc~d Bar. 


GAMES 
12^0 
6 Sat 


1. M. So. (Wardour SW. .339 
1470. AUEN OO. PPms. 1.08. 3.35. 
8.00. 8.30. Lte, Show Frf. A Sat. 10JI5. 


W Zic-SeV 1 are “ 437 
12 - 45 ' 4 -° 5 ' 

1 J: _TtME_ AFTER TIME jAA>. Prog* ^1 2 -.35 

Peris, 

. j* Sat 

11.HJ. Seats BUMS. 


2-35. SJO- a-OS. Lte. Show Sat. 10J 
4r APOCALYPSE NOW OO. S*P- P 
PI y i- T 45- 6-0°- Snow 


CLUBS 


KVB.hss ovWsetl the others boosts of s 
policy of fair play and value for mpnev- 
s upper from 10-3L30 am. Otteo and top 
musicians, elamoraiu hwhaw OKltiug 
floor show. 189. Regent St. 734 0S57. 


Wl. 


SARGOYLE. 89. Dean Street London. 

NEW STRIPTEASE 
. . "AS YOU LUCE *T" 

11-2-30 am. Show* si Midnight and 1 am 
Meii-FrL Closed- Saturdays 01-437 6455 


ART GALLERIES 


AGMEW GALLERY. 43. Old Bond SL.Vt. 
829 6176. 170th ANNUAL WATER- 

COLOUR EXHIBITION. Until 18 Frfuwy. 
Ma»L-Frl. 9.30-5.30, Thor*, until 7. 


MARLBOROUGH, s. Albemarle 5L, Wl. 
STEPHEN epLICH. Recent palirtlna and 
counts. Menu- Frl. 1O-5J0- SO. IB- 


m ^*te &&5S&- Y-BSos£Si t ^ 

Mon. -Frl. 10-5, Bets. 40-1. Until 14 Mh 
Adw. Tree. 


reofern gallery 

a Retrospect) ML ■■ 


J8RT LANCASTER 
ittovL r s bru arv 6- 


27th. 20 Cork Street. London Wl. Mon-- 
M. 10-5.M. S8H. T0-T2JHJ. ^ 


dANOFORD GALLERY. Const .Garden, li 
Msre*f street Long- Acre Wtt- Mml- 
>8. John Bnti^. RA. 30 


Sat. ll _ 

retreeeeam. 27a 


[. 
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THE ARTS 


e e Sy* 

faS?Bs 5 

h etler J u ^£ 

aucfe t, 
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c conflict T? 
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• '-‘ by MICHAEL COVEN EY 



rHEATRSS 

-=■ w-Tau. 

Wnc° 

EROT.CA. mST^vJ 
VioneQ~.- ta 

VFE&TSgS 

e^kIy 'tac V,^ 
■jHEATRErnir^ 

2 2- V. ^-1 

iaenr.r ,* ON ft?P»s 
rtsi« i LsrJuL 

f ftT tftr. w<fMMe ri,t 
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TR£ Ci><!i ;i(‘ ■ 
iMn. - . :o-ti i» 
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Starting to -wile about John 
Barton’s nummotb RSC cycle, 
based . ■ on . translations by 
Kenneth . - " Cavander. seems 
almost as daunting a task as 
sitting down to watch it ‘ The 
' last major BSC cycle, produced 
by Barton in. collaboration with 
Peter. Hail, was tl The Wars of 
the Hoses " but that was a pro- 
gressive march through ' an 
historical landscape. To tell the 
story of the House of At reus 
through & chronological arrange- 
ment of Homer, Sophocles, 

Aeschylus and, especiaUv, 
Euripides, might, appear to be 
! a -merely cyclical exercise. But 
. by. telling a. complete story, Mr. 
Barton . Juts, achieved the 
astonishing coup of suggesting 
what It must have been like in 
sit with an audience in Alliens 
and relate.lbe. narrative to what 
the playwrights assumed their 
customers already knew. 

Izi the course of this process, 
Mr. Barton unveils several 
Euripides plays that confound 
the Aristotelian idea of writers 
dividing into comic and tragic. 
Deliberate use of bathos is a 
recurring technique. More 
importantly, when you have sat 
through the Agamemnon of 
Aeschylus ' and the Eiccfru of 
Sophocles, -both of which are 
grim domestic dramas played 
out in the shadow of unrelent- 
ing gods, the same characters 
are sprung free by Euripides in 
gaudily satiric style. 

I gather that Jan Kott 
directed Euripides* Orestes at 
Berkeley 10 or so years ago,- 
and it is not difficult to see why. 
This piece arrives late in the 
sequence of 10 plays and- fea- 
tures Orestes, Electra and 
Pylades ripping through the 
palace nt Mycenae like urban 
terrorists. An incestuous death 
pact between Orestes and 
Electra is forestalled by Pylades, 
who urges them to kill Helen. 
Further mayhem is frustrated 
by the arrival of. Apollo who 
sorts them . all ^-out . before 
abducting Helen himself. 
Apollo reckons that the mortal 
siren deserves immortal star- 
dom, and whisks her away in a 
blaze .of coloured lights and 
disco dancing. The modernity of 
the play, its tone of voice, is a 
revelation. But a revelation 
strictly in, the context of the 
whole enterprise. You feel you 
have sat through' a collaboration 
between Jean -Giraudoux and 
Howard . Brenton. 

By this- time one sensed that ■ 
the apdience ' was reeling, not 
quite knowing what to. eypect 
next Orestes. ds preceded by 
Helen, in . which .. Euripides 
finally explodes the tnyth that 
the Greek* went to war because 
of. her. Helen was never in Troy 
at all, but sunning herself on a 
sarcophagus in Egypt waiting 
for Menelaus to rescue: her 
from a. ludicrous king. Janet 
Suzman, ' who - doubles Helen 
with her. sister; Clytemnestra, 
here gives her funniest per- 
formance- to date, swauning 
around in a yellow beach, towel 
before Cricking the king into 
giving her -a boat and beating 
a hasty retreat, but not before 
cra mming her lotions and sun- 
tan oil into a toilet bag. 

The escape trick is repeated 
at the end* of the cycle, when 
Ipbigenia wheedles a boat out 
of King Thoas of Tauris to 
return to Argos with her 
brother Orestes, who has turned 
up at the behest of Apollo, to 
capture the image of Artemis. 
Artemis is a healing goddess,, 
but not averse to a taste of 
warm human blood. She it was 
in the very first play, Ipfapenia 
in Auto, who demanded the 
sacrifice so. that Agamemnon 
could sail to Troy.- . 

But Xphjgenia was hot killed. 
She has been Taken to. Tauris 
and ensconced- - as- a . high 
priestess. Euriphides’ view of 
the gods was that, their rivalries 
and demands' were as unpredict- 
able as the affair s of men. So. 
just as the Trojan War- -was 
fought for reasons other than 
are supposed, ' so the: blood- 
letting' in Mycenae, with 
Clytemnestra revenging the 


death of her daughter by kill- 
ing her husband, has’ hec-n 
practised in deference to a false 
myth. 

The continuity of the story- 
line and the concomitant shifts 
of gear, as the same characters 
are approached from different 
angles are superbly served by 
John Napier's design. This con- 
sists, basically, of a lilted dusi- 
bowl idea? for yarn- sp inn inl- 
and irruptions of action. Sim- 
plicity is the keynote, all 
changes in the temperature and 
climate easily incorporated in 
David Hersey J > lighting. We 
open up m sunlight, with the 
female chorus swapping notes 
on the military heroes waiting 
to set sail. The sacrifice »f 
Iphigenia is disguised as a wed- 
ding. with olive branches sud- 
denly sprouting round the 
concave floor and the young 
girl giving herself lo her fate 
in see-through yellow mus-lin. 
Judy Huxton is as intellectually 
naive as she is physically 
provocative, sounding for the 
first lime the recurring idea of 
entry to the House of Fame 
being fair exchange for kissing 

Life goodbye. 

The second piay follows 
Achilles and Agamemnon to 
Troy, and is mainly derived from 
Homer’s Iliad. Mr. Barton main- 
tains the Eunpidcan (heme, 
however, with an irresistible 
study of ihe demi-goildess 
Thetis. Achilles’ mother. Annie 
Lambert trips on to put us 
right about the privilege of 
opening her legs for Zeus: ” It 
was hot and brief and sandy." 
She is certainly scatty enough 
to have forgotten to dip 
Achilles’ heel in the Styx. 1*e 
rest of the play is a little 
sketchy, but it does establish 
the feminist slant on the pro- 
ceedings by showing Achilles 
kicking slave girls around 
before sitting down to eat with 
Priam. 

Agamemnon has already arti- 
culated his theory of being 
governed by Necessity and find- 
ing a balance between public 
and private duty. He acknow- 
ledges. that women suffer as a 
result of fins, but the price paid 
by human dignity is of course 
most famously illustrated in the 
fate of the Trojan Women. Each 
of them is paired off with a 
Greek soldier and, in a stun- 
ning finale to the play of their 
name, they drum the floor as 
Troy goes up in flames, at the 
same time invoking the names 
of their dead men. The dust- 
bowl’s perimeter is- decorated 
with rotting skeletons. Turn- 
ing. up for Aeschylus's Agamon- 
non, John Shrapnel sits laconic- 
ally astride a huge phallic war- 
machine. dragged by the women 
slaves whom Clylemeslra imme- 
diately enlists to spread out the 
welcoming silk floorcloths. 

With the arrival of Aegiathus 
on the scene, the story takes a 
loop thank to his introduction 
of the Thyestes affair, and with 
Cassandra tied to the back of 
the brutal cart, Agamemnon’s 
murder comes across as revenge 
on an adulterer rather than on 
a child-murderer. But Mr. 
Shrapnel’s wryly inventive per- 
formance is binding it all to- 
gether. You recall those 
speeches on behalf of expe- 
diency when he returns to the 
stage as Apollo and addresses 
the abashed congregation with 
the show-stopping line: “There 
is good and bad in all you have 
done; that’s the way the world 
is." 

The many problems surround- 
ing the presentation of these 
plays to modern audiences in- 
clude the function of the chorus 
and the special - quality of 
emotional acting required. Mr. 
Barton’s chorus is female 
throughout and that does not 
suit the Agamemnon very well, 
as a lot . of the chorus’s reac- 
tions have to do with their hor- 
ror, as old men, ar the reckless- 
ness and power, .of a woman. 
Nor did I feel that Billie White- 
law as Andromache was on 
-target with those semaphore 
gestures to greet the news that 



Riverside Studios 


Dance Umbrella 


bv CLEMENT CRISP 


Cec'idn) Sun 


Janet Suzman as Helen 



Last week I saw two more 
participants in the Dance 
Umbrella season, now located in 
the* excellent Riverside Studios. 
Our own EMMA Dance Com- 
pany looked rather rough-hewn 
when compared with the profes- 
| sional gioss of the American 
couple. David Gordon and Voids 
Setterfield. yet neither pro- 
gramme did much to persuade 
me that contemporary dance 
was alive and well and in resi- 
dence in Hammersmith. 

Much touted in New York as 
i luminaries of the avant-garde. 
! Gordon ana Setterfield hoe their 
tiny row on the outer edge of 
dance; 1 managed to sit through 
i the first half of their exhibition. 
, at which time the iranscen- 
! dental tedium of their activities 
I sent me racing for the exit- Like 
I certain other experimenters in 
i this field, they don't do much, 
! but make up for this by doing 
I it very slowly and deliberately 
| indeed. TJovement is considered 
■ in disparate fragments or in 
| unenterprising bursts. 

Purcell Room 


It is the Meccano style of 
dance, with line nodules of 
action laboriously assembled to 
make some naif object. It owes 
more to the single-frame photo- 
graphic studies of Eadweard 
Muybridge than to the concept 
of choreography as continuing 
dynamics. An opening incident 
found the pair sliding in and 
out of clinches; one then moved 
away while the other remained 
in a statue-like pose. Miss Setter- 
field also gave us of her art by 
taking up Muybridge positions 
to the accompaniment of taped 
chit-chat about the nature of 

the original. 

An Audience icitli the Pope 
found our New York dance 
correspondent. David Vaughan, 
on tape, giving a joke lecture, 

and on sOfers in full Papal fig. 
while Mr. Gordon whirled, posed 
and walked. All these hoary 
activities — surprising in people 
who have worked with Mere? 
Cunningham and that true 
original. James Waring — arc the 
driest of experiments. As food 
for dance they are thin gruel; 


as matter for public display, and 
public expenditure. I find them 
depressing in their pretentions 
as in their drearj constraint 
of means. 

It may be that Friday's pro- 
gramme by Emma Dance Com- 
pany — a small ensemble sup- 
ported by the East Midlands 
Arts Asociaiion — was uncharac- 
teristic of choreographic 
standard?. It may also be that 
the opening work, which J un- 
fortunately' missed. would have 
redressed the balance of other- 
wise unconvincing creativity. 
But of the three works I did 

sev — by Shelley Lee i indecisive 
comings and goings to a score 
that sounded so heavily sedated 
as to be stagnant!; Jacqui 
Carroll in Kps/ and JyririHn: 
radio noise and Delius); and 
-Nicholas Carroll t jokes to popu- 
lar music) — only the lait 
seemed to have escaped from 
the cliches of contemporary 
dance into a livelier manner. In 
it John Haynes gave a witty, 
alertly muscular display as the 
happy victim of jazz rhythms. 


Amsterdam String Quartet 


bv PAUL DRIVER 


Quartet has yet to appreciate 
the fact. 

An interesting contrast with 
Stravinsky's Concertino il£*20) 
was afforded in the second half 


Mozart’s D minor Quartet the Six Bagatelles Op. 9. given 
K.421 loses more than most oC a garbled rendering; and the 
bis others by an undistinguished recently unearthed sinale-move- 
pcrformancc. and this is ment quartet of 1905. which 
eenair.lv what Jt received in fared belter. Though ihe two 
Saturday's voneert. All four differ considerably on the sur- of litis Redcliffe Concert — once 
movements employ moderate face, they share a historically 
tempi, two of them are sets of important preoccupation with 
variations, three are in ihe chromatic space. The lustrous, 
same key. and a strange, mourn- masterly earlier work {it should 
fu! muod prevails — even the be played more often) opens up 


the meandering pseudo- 
competence of Malcolm Ded- 
man's Quartet (1977-79) had 
been disposed of. Stravinsky 
has here produced a minute 


Andante's F major manages to at crucial points into chromatic violin concerto, displaying on 


be a sad major. Without scales as do many of Schoen- 
intensely nuanced care from berg's and Berg's pieces. Per 
the players the music can seem Wein for example. The Baga- 
plain and sluggish. But the telles totally reformulate this 


Amsterdam Quartet could discovery. “I had the feeling Webernian: 


the small scale rhythmic and 
harmonic devices familiar from 
numerous larger works. But 
the compression is not 


because 


he 


attempted something so radical, 
one would not think to call 
Webern a miniaturist; but 


Leonid Burt 


Oliver Ford Davies as Priam and Hike Gwilym as Achilles 


her son was to he thrown from no ranting term agent, but a steady but unobtrusive beat 

the city walls. But Miss White- lithe and attractive lady to behind it. Nick Bickt’s music 

law more than compensates in whom nobody listens because is daringly modern, with one 
her moments of serenity, both she speaks too much rubbish at or two pervasive tunes that crop 
as the older Andromache and too great a length. In Andro- up all over the place. The 

as the reasonable goddess, mac he, which is fascinating but Greeks have a jaunty, tuneful 

Athene, who turns up to eat incoherent. Avril Carson contri- march and ihe Trojans a more 
apples with the chorus at the butes a marvellous Hermione, a melancholy strain. One brilliant 
end (the last time gods and spoilt little heiress in the latest stroke m this department: when 
men ate together was at the fashion from Sparta — a bum- “ elt - n . st ?? 3 , lrat ^. M - neIa,,s 
wedding of -Peleus and Thetis, hugging tangerine cocktail dead in his traCiCs. his memory 
when the uninvited Eris started number ! — who receives the nlti- o' ***? beauty is underprmned 
all the trouble) and to oversee mate in tickings-off: “Like all by . Mlss Suzman ftirtauously 
Ipbigenia’s escape. our House you go to extremes.” cocking her head and whJstJin 0 

Apart ■ from the doubting Andromache, too. contains the softly along with the offsta 0 e 
mentioned, it is fascinating to heroine's speech about women’s reJrm 

see Mike Gwilym succeed as capacity for enjoyment being The ten plays are divided into 
both Achilles and Orestes, and enlarged by their proneness to three evenings, but no section 
Tony Church bouncing a curly, suffering, and ihe wonderful would really stand up all that 
comical Menelaus off the grave aside to the effect that Orestes well on its own. See the com- 
Odysseus. Tn the case of Miss has been acquitted but the plete cycle in one day. as we 
Suzman and Mr. Shrapnel, you Furies have refused to accept did on Saturday, if you pos- 
Woold have to go back to Peter the verdict. sibly can. Otherwise take them 

Brook’s Dream to recall such The language of The Greeks in sequence — 'The War,” "The 
potent use of the device. is never overexcited, always Murders.” “The Gods” — on 

Celia Gregory’s Cassandra is cool and humorous, with a successive evenings. 


barely muster decent intona- that when the 12 notes had all 
tion and elementary phrasing, been played the piece was over.” 

The damage they inflicted to Webern is quoted as saying io 

the finale was particularly un- the ( otherwise apalling) pro- Stravinsky — the habitual stylist 
forgiveable. its air of uneasy gramme notes. What he had —often chose to be one. The 
confabulation so luinpishly done was to revise our funda- Concertino, trenchant though it 
suppressed, mental notion of musical expres- may be. was played with a quite 

Two Webern works followed; sion, even if the Amsterdam 


unwarranted harshness. 


Coliseum 


Don Giovanni by ronald crichton 

Don Gioranni should seize Van Allan's accomplished Elviras, new or seasoned, may 
the spectator by the scruff of Giovanni has mellowed still be forgiven qualms about “Mi 
the neck with the opening bars, further. With such a sardonic tradi ” but Miss Connell rushed 
hold him through the overture purr on the tone, this pilgrim at the aria as if she were try ing 
and the first scenes until the to damnation has no need to to clear all the hurdles in one 
drama is safely launched, slide from note to note in “ La leap. This artist has so far cor- 
Friday*s revival for the ENO Ci damn ” or the serenade: the rected a tendency to overact 


with Noel Davies conducting did 
not do that, but the orchestral 


the over-populated 
scene of the second. 


Nottingham University 


Undine 


by ELIZABETH FORBES 


Nottingham University Group, 
renowned for the adventurous- 
ness of its repertory, has 
sometimes tackled blockbusters 
that, though welcome to opora- 
collectors, are not suited either 
to the Great Hall or to the 
students and young profes- 
sionals making up the casts. 
This year no such reservations 
arc needed. Albert Lorlzing’s 
Undine is sufficiently off the 
beaten track to please connois- 
seurs, while the scale of the 
work fits the venue exactly; the 
orchestra in the pit-less, reso- 
nant hall does not deafen, nor 
are the singers drowned, as 
horning keeps bis climaxes 
mainly to the overture, act 
finales. and a fine storm scene. 

The chorus, small in numbers 
Ihis year, but as lusty-voiced as 
ever, has several of the rous- 


ing hunting or drinking songs 
beloved of German Romantic 
opera, and other chances for 
roof-raising. The story of the 
water-sprite, substituted for a 
fisherman’s child, who gains an 
immortal soul on marriage with 
a human, but loses it again 
when her lover proves unfaith- 
ful, is based on La Mntte 
Fouqui’s tale, which had 
already served as a libretto for 
E. T. A. Hoffmann nearly 30 
years before Lortzing produced 
his version, text and music, in 
1845. A man of many talents, 
actor and singer as well as 
author and composer, Lortzing 
had a dramatic sense denied to 
some of his contemporaries, and 
the pacing of bis operas is 
always impeccable. 

Technically u sinpspiel with 
spoken dialogue, Itodme has a 


score notable for its continuity, 
enhanced by the use of melodic 
themes. The many ensembles 
carry on the action as well as 
expressing the characters' sedi- 
ments. The Nottingham produc- 
tion, intelligently staged with- 
out undue elaboration by Sally 
Day. designed by Roisin Kelly, 
is evenly cast. Looking suitably 
fey QDd other-worldly, Elaine 
Padmore sings Undine; her 
voice has a cool, pearly tore- 
quality that warms affectingly 
with emotion — Lortzing’s sprite 
may not have a soul, but she 
certainly has a heart. In the 
beautiful aria where Undine 
reveals her true nature. Miss 
Padmore’s delicate phrasing 
gives much pleasure; her 
enunciation of Rodney Bluxner’s 
fluent translation sets an 
example to the other singers. 


effect was the opposite of the that as Elvira her features were 
lazy elegance presumably in- a shade too impassive. For all 
playing soon became relaxed, tended and because the rest was the lady's frenzied indignation, 
smooth and flowing, and stayed mostly so good, stuck out a Mozart’s music endearingly sug- 
so. A lack of high drama was mile. gesis that she can smile through 

shared with the Bescta-Stoddart There was a new Elvira in her tears. Anna has no cause 
staging, still handsome but run Elizabeth Connell — an Irupos- to smile. Lois McDouall plays 
down in the first finale and in ingly confident debut in the her more in sorrow than in 
supper role, with gleaming sound and anger, mounting steadily to an 
Richard majestic, clear-cut phrasing. All impressive “ Non mi dir " — pre- 
cisely where many singers who 
have started out more firmly 
come to grief. 

The Ottavio and Masc-tto were 
both new. Stuart Kale had nn 
fresh insights to offer -in 
Ottavio's flat character hut 
something lo say about his 
music. He took risks with soft 
notes that did nor always come 
off. but especially in the second 
aria, produced some sensitive, 
stylishly graced singing. William 
Sbimeli's Masetto. physically too 
dapper for the buxom Zerlina 
of Sally Burgess, was a pleasing 
performance by a potential 
Papsgeno (and Miss Burgess 
will surely move upwards in me 
social world of Seville!. Ian 
Comboy's Leporello, subdued in 
the first act, found himself in 
the second. 


Christopher Blades, as the 
mysterious Kiileborn, who turns 
up in a variety of disguises 
before appearing in his real 
character as Lord of the Waters, 
when be arrives to fetch Undine 
back to her native habitat, uses 
his strong, dark baritone with 
authority. Neil McKinnon sings 
Hugo von Ringstetten, the faith- 
less lover who is undeservedly 
reunited with Undine in the 
underwater Kingdom. The vocal 
tine lies rather too high for him. 
but he gives an unsympathetic 
character some attraction. The 
lighter tenor role of Veit. 
Hugo’s squire, is lyrically voiced 
by Richard Berkeley Steele. 
Vanessa Scott, as the haughty 
Duchess Bertalda who discovers 
that she is only a fisherman's 
daughter, puts passion into her 
singing, but at the expense. 


sometimes, of a smooth line. 

There was a change of con- 
ductor at a late stage of 
rehearsal; Andrew Hubbard 
shows the resourcefulness 
expected from an old Notting- 
ham hand, in keeping adequate 
orchestral ensemble. A bas- 
soonist himself, he draws sensi- 
tive playing from the wood- 
wind and is not tempted, in 
this score, to over-encourage 
the brass. 


World premiere of Michael McGrath play 


On February 7, the Theatre 
Upstairs presents the world 
premiere of Michael McGrath’s 
The Key Tag, directed by Roger 
MickelL 

In the cart are Noel Collins, 
Patrick Drury, Marina McCon- 


nell. Diana Patrick and Veronica 
Quilligan 

The Key Tag is part of "A 
Sense of Ireland," a comprehen- 
sive festival of Irish arts and 
culture taking place throughout 
London between February 1 
and March 15. • 


RUGBY UNION BY. PETER ROBBINS 


SOCCER BY TREYOR BAILEY 


England win in Paris— at last 


Different approaches to same 
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THERE IS always something 
intensely - satisfying in seeing 
a; ’well-engineered piece of 
machinery running ‘ smoothly, 
so that it. was highly ' enjoyable 
tn watdv England's pack against 
France 1 on Saturday in Fans. 
Each ‘component functioned : tO 
order, - and . England's travel- 
Weaiy , supporters _ were 
rewarded Ayitb a 17—13 victory, 
-the. first . in Paris for 16 long 
years., 1 ■ 

France- played well—for just 
15 minutes, -five at the start and 
tea.- at ^ the end. They made a 
dgapjgV: . beginning. Rives 
SOoredi after, only .two minutes 
atH -thiisgs looked very ominous. 
Bi^^'halttime, England had 
hiifit r up a lead -of seven points 
through . a penalty by Hare, a 
try. bjiFt^stoh converted by 
Hare; . by Carleton and a 

drop, goal'- by Horton- Cwissade 
had JricRed * penalty for an 
acu of . 5ni^tecipline by Cotton 
quite out. of 
character - ^dth 7 the teamls 
perfonnance,' ... 

■ DisefplineJ^a&d -control were 
in England’s 
wS^-iAfter-tbose first tense 
*“■* ^~-3Sn£bffld gave .a flaw- 
r — ^ wplaS:". of forward play 
.player and 
gapping. • 



Cotton appeared to have a 
lew problems against the .strong 
Paparemborde but he quickly 
mastered . the Frenchman, 
thanks not only to his own good 
technique but to the tremen- 
dous shove from Caiclougb and 
Beaumont in the second row. 
The sight of the French in re- 
treat at the scrum was a great 
encouragement ’ to the young 
backs behind. 

France tried collapsing the 
scrum to stop the rot hut were 
rigorously penalise. The line- 
out -was equally disastrous for 
France until the . end and 
neither Duhart norMaleis could 
compete with Beaumont and 
Colclough. 

Yet again, Wheeler's syncro- 
nisation with the second row 
fowards was essential What a 
truly great forward he has 
become. 

Scott took care of the young 
giant Carporrtier at the back and 
France's variations at the two- 
man line-out barely came to 
anything. Colctough more than 
justified his ^selection. His 
attitude, it would seem, is more 
in tune with the rest of the 
pack. - , 

' So complete was the forward 


control that England were able 
to launch Scott, Neary and 
Uttley in consort with Smith. 
This served to draw in Rives 
and Joinel and then leave space 
for Smith to move the ball to 
Horton. Neary, yet again, was 
quite superb and how he main- 
tains such high standards, of 
play is remarkable. 

It was a day for brave deeds 
and all the England pack 
deserve the highest possible 
praise. Fittingly. Beaumont 
inspired the confidence that 
only the highest example gives. 

The halves. Smith and Horton, 
have made tremendous progress 
this year. As in the Irish game, 
Smith took' on the opposition, 
was hammered but bounced 
back. He gave Galium a rough 
time round the scrums. Horton 
was that much more confident 
and kicked well in the. final 
crisis. His second drop goal at 
the beginning of the second half 
was very timely making the 
score 17—7 and patting the 
issue apparently beyond doubt 

One possible criticism could 
be directed at the inability of 
England's backs to score more 
tries. However, this is essen- 
tially a team dedicated to 


winning, and winning up front 
For France, Rives displayed 
his usual ubiquity during the 
game and generosity in defeat 
after it He and Joinel finally 
made a dangerous triangle with 
Gallion when England began to 
tire. However, with the score 
at 7-17 and 10 minutes to go, he 
made a crucial mistake of 
deciding to run a penalty kick 
under the English posts. 

There was still time for 
another score as France proved 
when Averous went over in the 
corner following a heel against 
the bead. That was a tactical 
error of Rives but there were 
other technical errors — the 
French centre passed far too 
quickly and far too soon. 

In the last 10 minutes France 
launched some marvellously 
explosive attacks as England's 
kicking became less 
the forwards 

„_ 0 France were 

greatly helped by the exciting 
running of Aguirre’s replace- 
ment at full-back, 'Gabernet- 
Tlie result was a great one 
for England. The team can look 
forward with confidence to the 
match with Wales in 4 fort- 
night 


touch 
accurate and 
began to fla 


QUEEN’S PARK RANGERS 
beat Swansea City at Loftus 
Road by 3—2, the decider 
coming in the closing seconds 
of a close, exciting and absorb- 
ing contest. 

A cursory look at the two 
clubs might suggest they have 
much in common. Before the 
kick-off a mere two points 
separated them and they are 
comfortably placed in the 
Second Division without relega- 
tion worries. 

On the other hand a lack of 
consistency, a tendency to make 
too many mistakes— which was 
much in evidence on Saturday 
—and insufficient away form 
Indicate that promotion this year 
is likely to be out of their reach. 

These are superficial similari- 
ties. however, and in most other 
respects it would be difficult to 
find two Second Division clubs 
with such different backgrounds 
and in their approach to the 
problems of football in the 
1980s. 

Last season Rangers were re- 
legated. a fate which had been 
threatening since 1975-76, when 
they finished second in the 
First Division. With home 
gates averaging last year under 
16,500 they are not a financial 


loss to the otber clubs in the 
division. 

Although they reached, and 
eventually established them- 
selves in the First Division, 
they have always lacked the 
support and the tradition of a 
team such as Chelsea and have 
never quite been able to lose 
their small London club image. 

Although they have improved 
their ground and facilities, 
and displayed skill and in- 
genuity in their efforts to raise 
money outside rite game, life 
with the elite must always be 
a continual struggle to keep up 
with their wealthier neighbours. 

Largely forgotten outside 
Wales,- Swansea spent most of 
the 1970s, in the Fourth Divi- 
sion, until in 1977-78 they 
stormed into -the Third, and 
showed that this was no Bash 
in the pan by gaining promo- 
tion to the Second in the follow- 
ing season. 

Their renaissance was re- 
flected In their average Third 
Division home gates of nearly 
14,000. and it fired the imagina- 
tion of youth in a rugby 
Stronghold. 

Their success stems largely 
from the efforts of a well 
organised ' and imaginative 


board, who appointed former 
Liverpool player John Toshack 
as player-manager, and bare 
backed him to the hilt. 

Toshack has cleverly trans- 
ferred many of the Liverpool 
principles and tactics, as well 
as several players, to his native 
Wales. 

They have developed into an 
efficient side, not yet quite ready 
to take that step into the un- 
known — they have never been 
in the First Division— but in 
a couple of seasons they could 
well be in a stronger position 
to sustain Ihe demands of the 
hardest league in the world 
than Rangers. 

Unlike Rangers they do not 
have competition from long- 
established elite clubs on their 
doorstep, and they can rely upon 
the ambition of Welsh 
youngsters, who in ever-increas- 
ing numbers are prepared to 
sign for Swansea rather than 
being lured to Manchester 
United. 

The contrast between the two 
managers could hardly be 
greater; the tall, young, very 
sensible Toshack. steeped in the 
discipline of his years on 
Merseyside, and the chunky, 
volatile, flamboyant and contro- 


versial Tommy Docherty. 

In an effort to retain tl 
support of the notoriously 6ck 
London fans and to make th 
vita] immediate return to 11 
First Division. Mr. Docherty h 
more than maintained his rep 
tation for being among tl 
game’s big spenders. 

His purchases include: Hi 
Wicks. Currie, Woods. Haze 
Harkouk, and McCreery, whi 
he has also sold most of t] 
stars who were at the club wht 
he arrived. 

If Rangers go up all will i 
well, and with the Second Dii 
sion race still open that cou 
happen, but there must I 
financial problems if he fails. 

It also must be recognisi 
that his heavy excursions in 
the transfer market would n 
have been possible if his cha: 
man. Mr. J. A. Gregory', bad n 
been willing to back them wi 
more person;^ finance than mo 
League chairmen would ha’ 
been able or prepared to. 

A heavy pitch, which a dow 
pour during the match trai 
formed into a morass, jnai 
mistakes inevitable and jud 
ment on the footballing abili 
of the two teams was hard 
assess. 
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Fair trade 


in steel 


WHILE British Steel remains 
locked in combat with its trade 
unions, the American steel- 
makers are seeking solutions to 
what is basically the same prob- 
lem — high cost and low produc- 
tivity. Last week they presented 
the Carter Administration with 
a package of requests including 
more favourable tax treatment 
and more lenient rules on 
pollution. But for the rest of 
the world steel industry, which 
is still in the throes of a pain- 
ful restructuring process, the 
most significant part of The 
package was the demand for 
stronger protection against 
imports. 


Voluntary 


It has been accepted, even by 
the Japanese, the world's low- 
cost producers, that during the 
period of restructuring com- 
pletely free trade in steel is not 
feasible. The uncertainty bas 
been over the extent to which 
free trade should be curbed 
and bow long the curbs should 
last. In Europe the Davignon 
Plan involves, among other 
thin gs, voluntarily negotiated 
controls on the quantity and 
price of steel imported from 
third countries; these arrange- 
ments will continue during 
1980. In the U.S. the market 
has been protected to some 
extent by the system of trigger 
prices, whereby the Treasury 
sets -minimum prices for 
imported steel on a formula re- 
lated to Japanese production 
costs. 

The trigger price system has 
few admirers. The foreign sup- 
pliers, especially the Japanese, 
believe the Treasury's method 
of price determination is arbit- 
rary and unfair. The domestic 


producers argue that the system 
has too many Ioooholes. esoeri- 


has too many loopholes, especi- 
ally for the European com- 
panies, whose production costs 
are higher than those of Japan 
and which continue to ship what 
is regarded as subsidised steel 
into the U.S. The American 
industry is now asking for 
higher minimum prices to be 
imposed on the Europeans and 
• for the trigger price arrange- 
, ments to be tightened in other 
ways. . If no satisfaction is 
i obtained in Washington, the 
industry will launch a series of 
: anti-dumping suits. 


Tax credits 


Injury 


~ Anti-dumping action, pro- 

vided it is handled fairly and in 
line with agreed international 
rules, might be preferable to 
-other forms of import 

•restriction. In the Tokyo Round 

;of trade negotiations the U.S. 
- accepted the concept of 


The industry is asking for 
freedom from price controls, 
reductions in depreciation 
periods to bring practice into 
line with that of other steel- 
making countries and more 
generous tax credits for invest- 
ment Assistance of this sort is 
more relevant to the steel- 
makers’ needs and more likely, 
to produce an internationally 
competitive industry than pro- 
tection 3 gainst imports. The 
Administration should resist, 
even in an election year, pres- 
sure to make the protection 
which the industry already 
enjoys even tighter. While 
dumping and other forms of 
unfair trading should be 
resisted, import competition is a 
necessary spur to modernisation. 


Strains in the 


Maghreb 


IN THE past week, Tunisia, the 
■ smallest of the states in North- 
west Africa which are 
; considered part of the Arab 
Maghreb, not only received 
' French support in the form of 
warships and aircraft but also 
.promises from the U.S. that it 
■would accelerate its delivery of 
military equipment. This 
followed an incursion during 
the last weekend of January by 
some 300 men, who assaulted 
the phosphare mining town of 
Gafsa in the centre of Tunisia, 
causing almost 50 deaths. 

The timing of the attack was 
significant in that it coincided 
with the second anniversary of 
the first general strike in 
Tunisia. This resulted in riots 
which left several hundred 
■people dead in violence 
unprecedented since Tunisia 
became independent in 1957. 
The guerrillas who carried out 
the attack on Gafsa claimed to 
be connected with the strike 
which resulted in those riots. 

But the background to the 
attack is bizarre. The raiders 
appear to have entered Tunisia 
from _ Algeria in the west. 
Algeria has been genuinely 
astonished by any suggestion of 
complicity and has little reason 
to spoil its relations with 
Tunisia, particularly as It is 
deeply involved in a conflict 
with Morocco to its west 


the Soviet invasion' of Afghanis- 
tan, the condemnation of that 
invasion by the conference of 
Islamic states at Islamabad, and 
the strategic significance of the 
Maghreb. This area, which 
incorporates Morocco, Algeria 
and Tunisia, with Mauretania 
and Libya sometimes appended, 
is of dear strategic importance, 
with its total population of 
about 50m. 


Attempts 

The most likely culprit is 
Libya. In recent times, under 
the leadership of Colonel 
Gadafv, it has intervened in 
Uganda and Chad and given 
refuge to the former Emperor 
Bnkara of the Central African 
Republic. Libya has been par- 
ticularly at odds with Tunisia 
since the abortive attempt at the 
beginning of 1974 to establish 
a union with Tunisia. Since 
then, political opponents of 
President Bourguiba have found 
refuge in Tripoli. It is known, 
too. that Libya has been 
involved in subversive activities 
ag.iinst Tunisia. 

Only a few years ago. the 
Gafsa incident would have been 
regarded merely as a temporary 
joft to the government of Mr. 
Bnurguiba. Its population is 
after all a mere 6m ( twice that 
of Libya’s). But today, it has 
to be seen in the context of 


Exploitation 

The economic potential of 
the individual countries is con- 
siderable, if unevenly divided. 
Algeria, for example, has its gas 
and oil; Morocco its phosphates 
and Tunisia tourism and agricul- 
ture. But the political strains 
are serious — and open to 
exploitation. Algeria, although 
economically secure through its 
earnings from oil and gas, is 
now under President Chadli 
Benjedid whose political control 
is not fully assured. In addition, 
during the middle of last month, 
there were riots in three cities 
of the eastern part of the 
country, not far from where the 
Gafsa raid was said to have been 
started, by Moslem funda- 
mentalists of the sort that 
Libya would like to encourage. 
Tunisia’s President, although 
now fitter than for many years is 
almost 80. He has an acknow- 
ledged successor in Mr. Hedi 
Nouira. the Prime Minister, who 
is fa r from being ihe 
charismatic figure needed to 
guide Tunisia through its 
problems. 

In Morocco, the war with 
Polisario is undermining King 
Hassan both economically and 
politically. Colonel Gadafy, who 
has visions of some greater 
Maghrebian entity, is peculiarly 
well placed to exploit these 
strains. 

He supports Polisario with 
weapons and is in any case 
instinctively opposed to kings, 
in this case Hassan of Morocco. 
Although he is in agreement 
with Algeria on the question of 
the Palestinians, be sees little 
harm in causing embarrassmear 
through such episodes as the 
Gafsa raid. The West needs to 
be alert to the danger that the 
Maghreb could become the next 
area of unrest in the Arab’ 
worid. 


Europe’s textile industry 


faces the storm 


BY GILES MERRITT IN BRUSSELS 


T HE MOST puzzling aspect 
of Europe’s crisis in textiles 
has been the absence of 
politicians seeking to make 
capital out of the industry’s 
lengthening dole queue. 

During the 1970s about lm 
textile and clothing jobs dis- 
appeared inside the EEC. yet the 
trades unions in the Nine con- 
tinue 1 to be described as 
“moderate" and no European 
politician • has risen to 
prominence as the champion of 
the industry. 

With up to 2m further jobs 
at high risk during the 1980s 
the picture may well chan ge. 
Fragmented Into small com- 
panies that lack the political 
clout of steel centres in Britain 
or France, the textile industry 
is nevertheless hi ghly concen- 
trated in regions. Many of those 
regions moreover, have a high 
proportion of marginal parlia- 
mentary seats and north west 
England and northern ‘ France 
are currently prime examples of 
the potentially volatile effect 
that textiles could have on 
Europe’s politics. In the UK, 
for instance, up to three dozen 
Westminster MPs are reckoned 
to occupy “textile seats." 

But potential is the key word. 
As things stand, the textiles in- 
dustry and its trades union and 
political .representatives are in 
disarray before the forces of 
low cost imports, based on cheap 
labour, or the massive economies 
on the scale of U.S. and Gome- 
con competitors. As one leading 
European textile trade unionist 
remarked in an aside: “ It is 
hard to encourage a hard poli- 
tical front when the common 
denominator is resignation. It 
is no longer a question of ‘if’ 
jobs will go, but ‘when.’” 

The EEC’s textiles trades 
union leaders have not, on the 
other hand, apparently .tried 
very hard to construct a Euro- 
pean front that would carry 
weight Political and ideological 
differences are partly to blame, 
for the 18 unions grouped in 
the Brussels-based umbrella 
organisation, the Comite :->n- 
dical europeen du textile, ex- 
clude the muscle of France's 
CGT. and Italy’s CGIL com- 
munist-backed unions or even 
the French socialist CFDT. 


" materia] injury," but there is 
some anxiety in Europe and 
Japan about how new U.S. 
legislation on anti-dumping will 
be Implemented. Whatever 
response the U.S. Government 
makes to the industry’s plea, it 
must take account of the 
principles set out in 1978 when 
the OECD steel committee was 
set up. It was agreed then that 
action taken by individual 
countries to combat the world 
steel crisis must be consistent 
with GATT provisions; that 
countries should pay regard to 
the concerns of trading 
partners “ that traditional 
trade flows established under 
normal conditions of com- 
petition should not be severely 
disrupted and that when 
actions are necessary they 
should be “ as limited . and 
temporary as practicable and 
appropriate to the causes 
which led to their introduction.” 

The American steelmakers 
see imports as the main cause 
of their present troubles. Others 
regard imports as the symptom 
rather than the cause of the 
industry's weakness. They point 
to the steel companies’ resist- 
ance to change and their failure 
to invest in new. plant and new 
processes. Over the past year 
or so. however, a more ruthless 
effort to improve efficiency has 
been evident. Obsolete capacity 
has been closed down. The 
Americans appear to have lost 
their inhibitions about asking 
the Japanese for technical 
•pssistanre in installing new 
plant. Moreover the industry is 
justified in blaming the Govern- 
mert for making the task of 
modernisation more difficult 
In particular, profits have been 
h?M back by the formal or 
informal price controls which 
h°ve been In fnren for most of 
the period since 1962. 


EUROPE 


TEXTILES 


CRISIS 



of the labour forces in many 
countries, and immigrants a 
further undefined proportion. 

In textiles, the EEC trades 
unions’ opponents are not the 
employers so much as govern- 
ments, and ineluctable changes 
elsewhere in the world. As one 
of the UK’s more militan t trade 
unionists conceded: “All we 
are really left with is lobbying 
our own government or the 
European Co mmi ssion." 

Demands for selective curbs 
on imports and the stricter 
policing of Community free 
trade regulations, or for higher 
pay in Third World countries 
that would increase the cost of 
imported goods, are trade union 


preoccupations that have still 
to bear fruit. 

Perhaps the impotence of the 
unions is best illustrated by 
their demands that outward 
processing— the system of sub- 
contracting to low cost coun- 
tries that now accounts for over 
40 per cent of. for example. 
West German “ output ” — be cut 
back. In recent weeks,- the 
Brussels Commission informed 
the unions of proposals that 
would raise the EEC’s average 
outward processing level to 30 
per cent. The meeting ended 
in uproar and disorder, but 
unionists who were present 
have little doubt that the pro- 
posal will, before long, become 
hard reality. 

Europe's textile and clothing 
workers do, in fact, have a 
hidden bargaining counter. It is 
the cost to national economies 
of their own unemployment, to- 
gether with the Tipple effect 
that it will have on subcontract- 
ing and service industries. 

The calculation that is 
beg inning to dawn on trades 
unions, politicians ami local 
governments Is that a likely 
halving of textile employment 
could by the mid 1980s turn 
Europe’s min towns into ghost 
towns. Adding up the cost to 
a national exchequer, of, say, a 
20 per cent increase in unem- 
ployment in Bradford or Roubaix 
in northern France can only be 
a rough estimate; but the 


element of snowballing public 
deficits in the textile Regions 
are redundancy and unemploy- 
ment pay, large shortfall in tax 
revenues and rates and the 
contraction of local commerce 
and small businesses. 

The outcome is likely to be 
a rich vein of resentment for 
some politicians to mine. But 
so far political response to the 
textiles crisis has been muted 
in most EEC countries, and in 
the UK where there is most 


TEXTILE RAW MATERIAL 
CONSUMPTION IN EUROPE 


% Change* in Staple Fibre Consumption 1771 to 1978 


Cotton /Flax Wool Non-Spun 
Spinning Spinning Use* 


militancy, it has been largely 
by-passed. In the latter case that 


by-passed. In the latter case that 
is no doubt because the textiles 
electorate had itself been fairly 
indiscriminate in unseating MPs 
whatever their party. 

At present, political pressure 
is liable to concentrate on in- 
creasing attention to the worsen- 
ing position of Europe's textile 
related sectors and step up 
demands for Community aid on 
a par to that being funnelled to 
the much smaller steel and ship- 
building industries. The process 
is far from easy, though, as 
British members of the Euro- 
pean Parliament, have dis- 
covered. Attempts to set up a 
working party in the European 
Assembly that would group 
MEPs representing textile con- 
stituencies have so far 
attracted only UK members. The 
list system under which other 
EEC countries’ members were 
elected, means they have few 
regional loyalties. 


UK 

Gelmany 

Italy 

France 

Benelux 

Spain 

Austria and Switzerland 


% Changes tn continuous filament yam consumption 1971 to 1978 


Weaving Warp Weft 

Textile Ind. Knitting Knitting Hosiery Carpets Total 


UK 

Germany 

Italy 

Ranee 

Benelux 

Spain 

Austria 


+14 -10 —25 +11 - 7 -*-113 
-II - 8 -31-1 -35 - 4 


-11 - 8 -31 - l - 

+ 3 —76 —20 — 3 +58 +125 + 5 

-30 + 1 -19 +33 -35 +170 - 3 

—36 +14 —47 -24 -61 + 95 +7 

+ 7 +15 + 6 +49 +52 +170 + 20 

—20 —49 —62 —10 —26 +.75 -18 


The case for optimism in the 1980s 


T HE REACTION of the 
textile industry through- 
out Europe to forecasts 
of job losses has been to press 
for further extension of the 
existing international agree- 
ment covering trade in textiles 
— the multi fibre arrangement 
— when it runs out at the end 
of next year. 


France, and Italy — all of which 
have had a higher rate of mod- 
ern spinning and loom installa- 
tion over recent yean than the 
UK Investment has also been 
running strongly in southern 
Europe, in Spain, Greece, and 
Portugal in anticipation of join- 
ing the EEC. 


Impotence of 


The pressure from imports is 
likely to continue, but major 
restructuring has taken place 
•within the European industry 
daring the past five years and 
if reasonably stable worid 
f economic conditions prevail in 
the 1980s there is a good chance 
that a strong but significantly 
different European textile in- 
dustry could emerge. 


unions 


The relationship between 
those unions that have linked 
up across the frontiers is in 
any case consultative. Denied 
the use of a strike weapon, for 
stoppages would only accelerate 
imports without inconvenienc- 
ing the public or other indus- 
tries, the unions have restricted 
bargaining power. Perhaps 
their strongest limitation, 
though, is comparatively low 
memberships. 

Only 35 to 40 per cent of nil 
textile and garment workers in 
the Community are unionised, 
reflecting the fact that women 
account for up to 60 per Cf»at 


During the 1970s the number 
of people working hi the in- 
dustry, particularly in Northern 
Europe,' has fallen considerably, 
but output in Western Europe 
as a whole has remained broadly 
the same. Imports would there- 
fore seem mainly to have 
captured the growth in the 
markets with jobs in the in- 
dustry disappearing - as com- 
panies step up their investment 
to increase productivity. 

The head of the EEC’s Textile 
Negotiating Division, Mr. H. 
Krenzler, on a recent visit to 
Britain was told of total invest- 
ment by UK textile concerns in 
the 1970s of around £2bn, a 
figure almost certainly exceeded 
by the other three main textile 
producers in Eivope — Germany, 


In Germany where there have 
been widespread closures and 
numerous rescue operations by 
tiie banks, the strength of the 
industry lies in its large number 
of medium-sized companies, 
many of which have tackled the 
problem of excessive manpower 
and concentrated on efficient 
production of high quality pro- 
ducts. Germany by virtue of this 
policy has retained a large spin- 
ning industry, even though it is 
the biggest importer of spun 
yam in "Europe, and it has a 
very strong weaving industry 
which manages to offset a large 
intake of imports (mainly less 
expensive fabrics) with an 
equally large export trade, 
mostly to other developed coun- 
tries including the UK. The 
more labour-intensive clothing 
sector increasingly bas been 
transferred to countries in the 
Mediterranean basin or in 
eastern Europe where there are 
low labour costs. Production in 
overseas factories is to German 
standards, and to German speci : 
Stations with a direct financial 
link in some cases, and the 
fabric used will generally be 
German-made. Garment produc- 
tion from units outside Germany 


is very often used to keep down 
the costs of output from German 
factories and tills is one factor 
behind the new competitiveness 
in other developed countries of 
German-made clothing such as 
suits. A similar development has 
taken place within the much 
smaller Netherlands textile 
industry. 

In France — traditionally much 
less exposed to imports than the 
UK, Germany and Netherlands 
— some regrouping of the in- 
dustry has taken place with 
the absorption of Boussac into 
Agache-Willot and the elimina- 
tion by Rhone-Poulenc of some 
of its loss-making activities. 
There are signs too that French 
companies are planning a major 
expansion of their export activi- 
ties which are already able to 
draw on the fashion appeal of 
French design names. One 
important move is the develop- 
ment of a number of marketing 
co-operatives coordinating the 
export effort of groups of small 
and medium-sized companies 
. with complementary products. 

Of the other major European 
producers, Italy has had the 
most remarkable success, rapidly 
expanding . its output, employ- 
ment and exports in spite of 
weak market conditions, and 
competition from the Far East. 
The Prato region of Italy is now 
the most important production 
centre in the world for woollen 
fabrics. The basis of this Italian 
success is partly Italian flair and 
design but it is clear that the 


Industry is also helped by ils 
structure. Though there arc 
large companies, as elsewhere 
in Europe, production is 
organised in a number of sectors 
in very small units, mostly 
family based and operating in 
effect as sub-contractors, and 
able to avoid social costs and 
other overheads. 

The pattern tbat seems to be 


efficient working practices U.S. 
mills were among the lowest 
cost fabric producers in the 
world— even before the current 
oil price advantage. 

The remaining question is 
where the UK with the biggest 
textile and clothing industry in 
Europe — in employment terms 
at any rate— fits in. Britain’s 
strength lies partly in its large 


emersins in Europe^ therefore^ tertile companies, and their 


is of an industry shifting pro- 
gressively to the south but with 


worldwide spread of operations. 
The UK textile industry- also 


the northern European nations ^ Qf the be st-known 


^the world brand names-VIyetia. 

Burberry, Crombie. Jaeger and 
more capital intensive processes. _ t , s’ s_««, nr ,, 

and indeed on the organisation ToQta1 ’ for mstanct ' 


of garment production elsewhere 
for its own market. 

As living standards continue 
to rise despite the setbacks of 
recession there seems every 
chance in fact that European 
consumers will be less inclined 
to buy the products which third 
worid countries can initiate 


Britain is now unusual in 
Europe, however, in having a 
relatively small weaving sector 
and a correspondingly greater 
interest in knitted fabric— the 
most economical route to cloth 
production but one tbat has lost 
out in consumer appeal in the 
1970 b. Britain has also been 


themselves, though they will slower than Germany or -the 


continue as important suppliers 
of products specified by 'big 
European groups. Success in the 
European textile Industry could 
well go, therefore, to companies 
which develop strong brand 
images backed by good design 
and marketing and which sell 


goods drawn from 


Benelux countries in developing 
outward processing — export ' iff 
fabric for making-up into gar- 
mpn ts— -becaus e of .the very 
strong opposition of the cloth- 
ing industry. Textiles and 
clothing may yet be one of the 
areas where ■. a ' difference 


economic sources of production 
around the world. 

It is a trend which has cer- 
tainly not been lost on the big 
U.S. textile groups. With their 
very long production runs and 


most between the British and Euro- 


pean approach will pay divi- 
dends. The precedents from 
other sectors, however, are not 
entirely encouraging. 


Rhys David 


MEN AND MAHERS 


Wall Street 


shuffle 


Proof that life in the biggest' 
ponds does not always live up to 
the expectations of even the 
biggest fish comes with the news 
that Paul Hallingby, 60-year-old 
vice-chairman of Merrill Lynch, 
has collected his cards and is 
headed down-stream for the 
more intimate waters of Bear 
Stearns. Quitting the mightiest 
of New York investment 
bankers for a firm ranking 
around the bottom end of the 
top 20 of Wall Street’s stock- 
broking houses, Hallingby 
appears disillusioned by what 
he calls “the very large and 
highly structured and regi- 
mented " environment at 
Merrill. 


Bear Stearns, be says, is 
smaller “ and more entrepre- 
neurial.” He is not the only one 
to go. Since 1978, when as chair- 
man of White Weld he arranged 
for Merrill to take over his 
company, about 300 of his old 
firm’s salesmen have left 
Now. Hallingby says, he is 
looking forward to expanding 
the investment banking interests 
of his new employers and is 
apparently not interested in 
any future mergers. Bear 
Stearns, be says, is highly profit- 
able — “and it can afford to 
remain independent” 



labours, have made something 
of a breakthrough : they have 
agreed on the design for a 
“club” tie. 


orr view at his WI shop, is a 
snip at £1,200. 


12 YEAH 0U) 
FOUND SLEEPING BOUGH 




The gold embossed design 
was to show a sword being trans- 
formed into a ploughshare, 
which chimes In nicely with the 
popular Biblical reference and 
a concrete monument along 
similar lines in Moscow. An 
initial order of 350 ties — 
manufactured by a Kent com- 
pany — has now been delivered 
and is selling well, particularly 
among the Poles. But my man 
with his ear to the wall fears 
that all bas not turned out as 
well as expected. Some western 
diplomats feel that a 
Kremlin gremlin has been at 
work, and to their jaded eyes, 
they say, the pattern cow looks 
quite positively like a plough- 
share being forged’ into a 
sword. 


Lady in painting 




CAR. 


Carter must go 


Graham Ferguson Lacey, the 
evangelist high-flyer making a 
personal bid for the 19 per cent 
chunk of Lonrho owned by 
Sheikh Nasser of Kuwait, says 
he has put the deal on the shelf 
for the moment. Snags, I 
wondered, trouble scraping up 
the necessary £40.5m? Not at 
all, I am assured. He is off to 
the States, but not to raise 
funds. He bas a date on Thurs- 
day which he simply cannot 
break at what he terms a 
“presidential prayer meeting.” 
Although he also admits to hav- 
ing some odds and ends to see 
to in tiie U.S„ they are not 
especially pressing. 


I learn from my man in the 
Bible Belt that Lacey, who has 
in the past warned that his 
religious commitments might 
sometimes clash with his busi- 
ness life, has been invited to 
a National Prayer Breakfast in 
a Washington, hotel. The 
Congressmen organising the 
early morning session have also 
asked President Carter, but the 
White House says he has not 
yet made up his mind. 

Might I suggest that the man 
from the Plains could find the 
meeting uplifting in more ways 
than one, given the state of his 
country’s finances and the tips 
he might pick up from the one- 
man financial whirlwind from 
the Emerald Isle? 


Heads you win 


Underhand motif? 


While Britain may have lost a 
measure of its influence in- the 
world, I am pleased to report 
that its representatives have not 
lost their eye for the diplomatic 
niceties which da so much to 
lubricate the cumbersome 
machinery of international 
negotiations. 

Delegates from NATO and 
the Warsaw Pact, who have been 
haggling in Vienna over troop 
reductions for tbe past five years 
with little to show for their 


If you want to get ahead in the 
field of investment, says David 
Shilling, get a hat Milliner to 
the moneyed — his prices start at 
£79— he brims with enthusiasm 
for his nobby lines in what he 
calls ” investment hats,” and his 
debut at a commercial art 
gallery next - month. Lowest 
priced exhibit will cost £350. 

His creations already -figure 
in museums in London and New 
York, and now Shilling believes 
the art collectors of Britain will 
need little persuasion to hang 
his creations on the walls of 
their homes. "They can also be 
worn out or, as he suggests, in 
the bath — a flexibility of pur- 
pose far beyond that of your 
run-of-the-mill Patrick Procktor 
lithograph. 

“ Canvas is no longer the 
most relevant form of artistic 
expression. My hats are 
becoming artefacts” he boasts. 
Sceptics may care to contem- 
plate the prices of one of his 
latest limited editions. The 
first model of his shoe hat — 
“two sexy, stiletto-heeled san- 
dals on a hat" — sold for £850. 
Number four of the edition of 
six, a topical job in gold satin. 


Prices tike (hat make the 
tickets on the works of art 
being offered by Lady Sieff seem 
almost modest She has 
emerged from the commercial 
shadow of Lord Marks and 
Spencer to go into business in 
her own right With her 
friend and partner Marianna 
Griesmann, she has established 
S.G. Graphics to sell paintings 
and prints to decorate offices. 
“ There's a tremendous lack of 
good art in England,” she told 
me 

Prices range from £40 to 
£1,250 for a David Hockney 
lithograph, and there will even 
be a Miro and a Chagall adding 
extra glamour at the official 
launch of tbe partnership in 
London tonight Lady Sieff does 
not expect to sell either, how- 1 
ever, and is not over-concerned. ] 
All the works, she explained, 
are on sale or return. 


This arrangement with her 
suppliers has enabled the ladies 
to operate on a veritable shoe- ' 
string. “ We don’t need any : 
financing.” she said. Nor,- she 
added did she need to draw 
greatly on her husband’s busi- 
ness experience. “I have not 
had a.career as such, but I have 
always been very interested in 
business. I could not work in 
his because that would smack 
too much of nepotism.” Stres- 
sing her independence, she told 
me she would not consider it 
right to sell her wares to Marks 
and Spencer . . . “ But I might 
give my husband the odd one.” 


One cddFniday night in 
Januaiy, 12-year-old Sam had 
a row with his stepfather. It 
started because Sam forgot to 
gwitch off the landing light 
It ended with his stepfather, quite 
literally, throwing Mm out and 
telling him never to come back. 

Although she was worried 
because of the freezing weather 
his moths’ was afraid to do 
"anything. Afte* all, she had four 
other children and a small baby 
to fendfor.So it wasn’t until 
Tuesday- when the social 
worker made a routine visit - 
that thepolice were alerted and . 
the search for Sam began. 

Two weeks later; Sam was 
found sleeping rough in an 
abandoned cae He was dirty, tired 
and hungry. Evem so, it took over 
an hour before he could be coaxed 
out ofthecac And many weeks 
before he managed even a flldkee 
of a smile. 

There are many children like 
Sam in Bernardo's resi dential 
homes. Chfldren whosefamflles 
have Jet them down badly. 
Children whose distress cannot 
be measured, whose deeolation 
cannot be put into words. 

Will you help us give them the 
love and care they need to maid 
their shattered lives? It takes 
time and infinite patience. And, 
of course, it takes moneyEvery 
£1 you send helps Dr. Bazmrdo’s 
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£2 would buy Sam a few 
postais of his favourite football 



stars to put on his bedroom wall. 
£6 wouldbuy him a football of 
Ms very own. £30 would buy 
him a bed to sleep in. And if you 
covenant to pay regularly, we 
can claim back tax, so eveiy £L 
yougiveis worth £1.43. 

As well as residential homes, 
Bernardo's ran temporary relief 
hObies for families in distress , 
daycare centres, and residential 
schools for tbs handicapped. 

Please send what you can 
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Tfe don't raraal Iron ktonauaaeoas to 
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©DrBamardo's 


Dr. Bernardo'S, Tanners Lane, 
- Ilford, Essex 156 1QG. 


Gone for good 


1 enclose a donation of £2 □ £10 □ £26 □ £50 □ 


The liquidators of Court Line, 
the holiday package coinpany 
which came unwrapped in 1974, 
say they have now disposed of 
the last of Court’s major assets: 
the Halcyon Days Hotel in the 
West Indies. The new owners. 
I understand, will be -changing 
the name. 


D Please send me datafls-of oovmants a n that, f pan ineraa. q Q 
the value of my giving. 


Address. 



| ■ ‘itoilfichQlasLowB, Appeals Director Rotmi674 
Uoserver | I Dr. Bamardo Is, Tannsrs Lane, Ilford, Essex 166 lQft 
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Nationalised sector seeks fairer deal 




BY ANATOLE KALETSKY 


SPECIAL interest groups 
wm be crowding into No. 11 
yaw ning Street between now 
f* next month’s Budget in the 
“W °f winning concessional, or 
lrast forestalling attacks from 
»e Treasury, In the latest round 
pr public spending cuts. Few 
w these lobbyists will have 
sfff? to put to the chancellor 
are as Important to 
British Industry (or as lnterest- 
§je in their economic and 
Political ramifications) as the 
its being presented by 
nationalised industries in 
fence of their borrowing 
its. 

.-.Alarmed by an extraordinary 
speech by Mr. Adam Butler, a 
Minister of State for Industry, 
which seemed to suggest that 
pie state corporations’ borrow- 
Ings were a burden on the tax- 
payer equivalent to sixpence on 
the standard rate of tax, nationa- 
lised industry chairmen have in- 
jected a new note of urgency 
into a campaign which they 
have been conducting since the 
general election. The aim of 
the campaign is to persuade the 
Government to act on the 
promises of Its predecessor, and 
establish a consistent and 
rational framework for the con- 
trol af nationalised industries. 

; The nationalised industries' 
'’immediate goal in the meetings 
which their chairmen will be 
having with the Treasury during 
"the next few weeks, will be to 
. avoid any cuts in the £lB2Sbn 
' cash limit on their external 
•.financing which was set in 
- November and which appears 
.‘to have been the target of Mr. 
: Butler’s remarks. 

• But the arguments which the 
Nationalised Industries’ Chair- 
men's Group (NICG) will be try- 
ing to put across to the Govern- 
ment are themselves more 
^important than the precise level 
of the cash limits set for next 
year, which the Chancellor has 
hinted will be maintained. The 
Government's response to some 
of the broader points in these 
. discussions could affect not only 


the relationship between Gov- 
ernment and public enterprise, 
but also the ideas about public 
spending which are the centre- 
piece of economic policy at 
present and the future of some 
of Britain’s most important 
industrial sectors. 

If they succeed in extracting 
a clear commitment from the 
Government to put into practice 
its rhetoric about disentangling 
politics from nationalised indus- 
try management, the state cor- 
porations could find themselves 
at a turning point in their 
troubled history. For 13 years, 
since the 1367 White Paper, the 
performance of the nationalised 
industries has been dominated 
by crises, costly indecision on 
investment, management re- 
shuffles and, at times, enormous 
financial losses. Inconsistencies 
and U-turns in government 
policies must bear a significant 
share of the blame for these 
failures — although management 
mistakes, economic upheavals 
and labour troubles have been 
even more important 


NATIONALISED INDUSTRIES' FIN AN CIAL f ARGETS 

TARGET PERIOD 

British Airways . 6 per cent on CCA* assets, before interest 3 years to 1981/82 

British Gas 

&5 per cent on turnover, after interest and CCA depredation - 
9 per cent on GCA assets, before Interest 

1979/88 

3 yean to 1982/8? 

British Railways 

Break-even, after interest, grants and depredation (basb not 
specified) 

Long-term 

Sealink 

'5 per cent on CCA assets, before interest 

By 1982 . 

British Steel 

Break-even, after .interest and historic depredation 

.1980/81 - 

Electricity Council 

- 10 per- cent on historic assets, before Interest, after depred- 
ation (historic cost plus 40 per cent);' 

1J per amt on CCA assets, before interest 

1979/80 

3 years to 1982/83 ' 

National Bui Company 

Break-even, after interest, grants and depredation (basis hot 

specified) 

Long-term 

National Cod Board 

Break-even, after interest, grants and depredation (basis not 
specified) 

Long-term 

Posts 

T riecommunications 

2 per cent on turnover, after Interest and CCA depredation 

5 per cent on CCA assets, before Interest 

3 years to 1981/82 , 
3 yean 1 to 1981/82 

* CCA b Current Cost Accounting 


Revival 


During the past three years, 
however, there has been a re- 
markable revival in several of 
the industries' fortunes. Against 
the background of a relatively 
stable and amicable relationship 
with the last Government, the 
Post Office, the Gas Corporation 
and the electricity industry 
begun to take advantage of the 
opportunities presented by their 
rapidly changing markets. And 
during the coming decade it is 
probable that coal, nuclear 
energy and perhaps even public 
transport will join telecom- 
munications and gas in the list 
of Britain’s most important 
growth industries. 

These industries will continue 
to require grandiose investment 
programmes and extremely 
long-range planning — the 
nationalised industries now 
account for 20 per cent of 
Britain's fixed investment The 
vital question Is whether the 


present finan cial framewprk, 
coupled with the Government’s 
preoccupation with short-term 
cash control and with limiting 
public bon-owing, will allow 
the right investment and plan- 
ning decisions to be made. 

In theory, the main financial 
objectives of the nationalised In- 
dustries are supposed to be the 
financial targets set by the 
Government for each industry 
separately, “in accordance with 
their own particular circum- 
stances.” The 1978 White Paper 
on Nationalised Industries, on 
which the thinking of both the 
Government and the corpora- 
tions is based, promised that 
targets would be set for all the 
Industries H as sqon as possible,” 
and that they would cover 
periods of three to five years. 

Two years later, most of the 
industries nominally have tar- 
gets. But in a number of im- 
portant cases, including British 
Railways and the Coal Board, 
they are of limited relevance be- 
cause attainment of the objec- 
tive— to break even after 
government grants, depreciation 
and interest — depends crucially 


on the level of government 
grants, which has varied un- 
predictably in the past two 
years. 

But the nationalised indus- 
tries’ main complaint is not 
that their financial targets are 
unreasonable. It is that the 
medium term targets were 
superseded even before they 
were announced by a very much 
more arbitrary form of disci- 
pline — limi ts. These were 
invented originally for other 
parts of the public sector, as a 
way of monitoring expenditure 
during the course of a year 
and ensuring that the cost of 
programmes planned on a 
constant-price basis, did not 
soar out of control as a result 
of inflation. However, because 
of the unique position of tte 
nationalised industries, as com- 
mercial enterprises within the 
public sector, it was recognised 
in 1976 that their outgoings 
should not- be treated In the 
same way as general public 
expenditure. To tho extent that 
their wages, -raw material costs 
and capital spending are 
covered by their sales revenues, 
they are not a burden on the 


taxpayer and therefore are not 
cash limited. 

The cash limits cover only 
the residual difference between 
the corporation’s outgoings and 
their revenues : they are limits 
on their external financing 
requirements (EFRs). These 
impinge indirectly on all aspects 
of the corporations’ .activities : 
for example increases in wage 
costs that are not matched by 
higher selling prices, increase 
the need for external finance, 
unless some other part of an 
industry’s plans, such as its 
capital spending, is modified. 
One criticism of th e cash limit 
regime is that EFRs have only a 
very roundabout and unpredict- 
able effect on any particular 
aspect of a corporation's man- 
agement — such as. its attitude 
to pay negotiations. But that is 
a lesson which the Government 
is already leaning from ' the 
experience of the current pay 
round. 

The problem that is being 
stressed in the present discus- 
sions is that there Is no guaran- 
tee that the cash limits set by 
the Treasury will be consistent 


with the attaimneut of longer 
term financial targets. : " 

. The nationalised industry 
chairmen are not arguing for 
the • elimination of cash limits 
altogether: they are seeking 
Government commitment te a 
code of - practice which they - 
believe will iron . out some of 
these problems and, most Im- 
portantly, assure a - greater 
- measure of consistency between 
cash limits L medium term; finan- 
cial targets ' and any : other, 

. objectives, that the ■ Govern- 
ment or Parliament -may impose. 

. ; Although cash limits- are.- set 
on the basis of each industry’s 
own corporate plans and. busi- 
ness foreeasts, there are - three 
reasons why they may contra- 
dict financial targets In practice. 

First - there is -simply --tee' 
difficulty; of forecasting -the 
difference between . two veiy 
■large and - -unpredictable 
quantities: an industry’s- total 
income- and its total expendi- 
tures:.. SmnH variations in any 
of the forecasting components 
for. industries like the Elec- 
tricity Council, which- has a~ 
tumover of £5.4tra, can produce 
very large errors - in the. EFR 
forecast If financing cannot be 
carried over from one year to 
another -and cash' -limits: are 
given precedence over all other' 
objectives, remedial action has 
to be taken which may make no 
commercial sense and may con-' 
flirt with the industry's finan- 
cial target 

Last year the corporations 
were particularly disturbed to 
find that the Government bad 
decided to set firm cash limits 
for 1980/81 in November' 1979, 
instead of waiting, for the I960 
Budget in accordance with the 
practice of previous years. The 
cash limits imposed fat 1980/ 
198 1 are therefore based an 
particularly uninformed guess- 
work about the industries’ true 
financial needs in that year. At 
. the very least .the NICG hopes 
.to persuade the Government to 
accept a more reasonable time- 
table for the setting of* cash 
limits in future. : " 


• . The second,; and much more 
anibltious proposal for improve- 
ments :to tee cash-lmjit sysfem 
. concerns' the assumptions bn 
which the forecasts - are based. 
-The corporations are annoyed 
about they' way teat successive 
governments have, forced the 
Treasury to rewrite forecasts, 
made by.ljie .corjwiratioris’ own 5 
' finance departments, SO ' as tp 
incorporate assumptions on pay 
and prioO ihflatlon — based .on 
, official wishful thinking, rather 
than on /prudent commercial 
; judgment' -The suggestion bring: 
put. forward is; ■that, - , te :the- 
• annual rounds cash' lfmit nego- 
tiations, ,the : Goyermnent sho.uld : 
dearly accept responsibility Jfer 
. the assumptions . It imposes on 
the corporations: If these turn 
out to- be off the mark, -the 
Government Should adjust tee 
cash limit or accept respon- 
sibility for price changes, redun- 
dancies or other actions' required 
to stay vtitein iti : . . 


Debate 


\ - 


ilt Is hard to see how taking 
tee JUamB for tite unpleasant 
consequences of . cash - .Omits 
could be . politically acceptable 
to a Government whore labour 
market policy is based largely 
on non-intervention: The debate 
currently raging — _ about 
whether - industrial - aetkin 
“against the Government” by 
workers In nationalised- indus- 
tries constitutes “primary” or 
"secondary” action makes 
the idea of saddling the Govern-, 
merit with the .entire, respond 
siblllty for the wage assumptions 
ft imposes particularly explosive. 

The thirds current to. the 
nationalised , industries’ case 
against- the present application 
of their fin an cal framework Is 
even more far-reaching. At the 
moment the point Is being put- 
only .tentatively, .but there is 
a growing feeling- that it> is 
irrational to restrict nationalised 
Industries^ - ’borrowing . in the. 
same way as Other areas afpui> 


tic . spending, sich as cMl seas- 
yice salaries, or social security . - 
•pajmeiits; : If borrgw ings a *e _ 
-required by profitable industries, 

. .-such as the Post -Office or the . 
Gas- -Corporation, to finance ito .. 
'.vestments which’; are expected 
■ td yield returns weli in excess 
<*£■ the host of borrowing, should . 
rffiwy. ^Kscouraged^ as part in?. 

to reduce 

.public; spending and tee FSBR? 

xim. .nationalise^;, .industries . 
Recognise., that their invesu^ept - 
prograihmes, even if - they ' are 
expected- to yield, profits ■con- 
sistent. 'with their 'financial 
. targets, may preempt -resources 
that " could be used .for invest- • 
meat by tee private sector. How 
the ~“wriat opportunity, cost” 

:af capital is best measured is 
hotly disputed among ecano- 
miats. • But one point on which 
most -economists would . agree is 
that '^Itrary ..limitations, on 
public sector borrowing, as a 
whole : are not a good way . Of 
allocating Investment between 

- the - private -and public commer- 
cial sectors. ' Indeed, it - : is > 
.paradoxical .that a pOKcy of 

reducing the' PSBR, one aim of 
■which is to “make isore room 
fpr ..productive 1 investment,” 
;;shonld depend r on ’ restricting 
profitable investments by coxn- 
mercial- undertakings^ such ’as 
the Post Office or. the Electricity 

- Councils -j-.Even British R35J, 
which Is not profitable as ' a 
whole, has claimed that -profit- . 
able and- necessary investment 
programmes . will have to-he 
curtailed to keefi within its cash 
limjjs. 

This point has been made by 
'tee.' Government itself, announc- 
ing- _ the ■ *f privatisation " of 
British Airways, which ' ‘will 
' involve removing its borrowing 
needs from tee definition of 
public spending. Eventually ( 
British governments may; even 
' come to accept that nationalised . { 
industries 'are productive Indus- 
tries first and public enterprises »• 
second— a point which has long 
been axiomatic in the rest', of 
Western Europe. 


Letters to the Editor 


Facilities lor 
:■ communication 

From Mr. E. M. Wagner 

Sir,— Although I am a radio 
amateur, and 'not a model radio 
control operator, I fully support 
Mr. Ewart James (January 29), 
teat the frequencies must not 
be disturbed. 

I do not see the need for 
citizen’s band radio at all. If 
communication is wanted from 
mobile situations, such as 
doctors, taxis, etc., tee facilities 
already exist The Post Office 
will supply the apparatus, 
allocate a frequency, maintain 
the apparatus and tee user has 
no right to modify or change 
the 'apparatus exactly like a 
telephone. In fact it is virtually 
telephone from a mobile 
vehicle. 

If the object is one of 
inlercrt in the technical factors 
of communicating by radio, the 
organisation already exists as 
radio amateurs who are licensed 
by the Home Office to operate 
on certain bands of frequencies, 
with appartus either bought or 
built by tee amateur. But of 
course, tee applicant has to 
show a r certain degree of know- 
ledge of radio communications 
and pass an examination. 

Citizen’s band seems to 
require no knowledge at all of 
radio communications, nor are 
they prepared to use the facili- 
ties already provided by the 
Post Office far car radios for 
doctors, taxis, etc. 

Several countries notably the 
U.S.A. have already legalised 
citizen’s band and have found 
it produces an uncontrollable 
situation and in some cases 
complete chaos. 

E. M. Wagner. 

5, Femcroft Avenue, N\V3 

Radio-controlled 

models 

From the Member lor 
Bexley, Erith and Cray lord 
Greater London Council. 

Sir, — Through your columns 
may I bote console and reassure 
Mr. D. Ewart-James (January 
29) and the lOU.OOO licensed 
users of radio controlled 
models. 

It Is illegal to import citizen's 
band equipment into this 
country but not to sell it. The 
Parliamentary working party, 
the national committee for tee 
legalisation of CB radio and the 
Home Office are ail in agree- 
ment that the frequency for 
CB should not be 27 MHz. which 
is used by radio modellers. 

It has been estimated there 
are up to 20,000 illegal CB 
operators in UK- CB on 27 
MHz is legal in 13 European 
countries. These countries were 
presented with a /ait accompli 
by the demand for personal com- 
munication among their citi- 
zens and thus legalised an 
inferior frequency, incidentally 
doing nothing for their home 
electronic manufacturers. 

Once our Minister decides, 
UK will have a superior system 

a rcady-to-export alternative to 

Europe's present radio mayhem. 
Richard Town. 

(Technical Adviser 
parliamentary working party), 
Members’ Lobby. 

County H all, SEl. 

Banned from 
the band 

From the Head of Information , 
HM Customs and Excise. 

Sir,— Mr. Ewart-James' letter 


(January 29), about the 
importation of citizen’s band 
rates equipment is misleading. 

The Radiotelephonic Trans- 
mitters (Control of Manufacture 
and Importation) Order 1968 
made under the Wireless Tele- 
graphy Act 1967 prohibits the 
importation, except under a 
licence issued by the Home 
Office, of wireless apparatus 
capable of transmitting on 
frequencies between 26.1 and 
29.7 MHz. This range embraces 
virtually all CB apparatus and 
as the Home Office seldcfm. if 
ever, issues import licences for 
such equipment, its importation 
is for all practical purposes pro- 
hibited. . 

Customs has powers under tee 
Customs and Excise Manage- 
ment Act 1979, to seize goods 
imported contrary to an import 
prohibition Mid to take prose- 
cution * proceedings against 
offenders. 

,T. E. L. Doha,- 
HM Customs and Excise. 

King's Beam House. Mark Lane, 
ECS. 


State money for 
secret ballots 

From the Vice-Chairman, 
National Committee, 
Conservative Trade Unionists 

Sir .—-Some leaders of the TUC 
have suggested that trade unions 
should be forbidden by the TUC 
to take state money for secret 
ballots. This they say would be 
a form of interference by the 
Government in union affairs. 

Could the same union leaders 
say whether they will also now 
refuse the flm they have been 
accepting from Government to- 
wards their training courses? . 
Perhaps they could say to what 
extent they have found the 
Government interfering in their 
training programmes? 

Or perhaps it is not the prin- 
ciple of state grants they are 
worried about, but rather the 
threat of secret ballots to their 
cosy and unrepresentative 
decision malting processes. 
Geoff Campbell. 

Conservative Trade Unionists, 
32 Smith Square, 5W1. 

Unsafe goods on 
the market 

From the Secretary, Product 
Liability Technical Committee, 
European Organisation for 
Quality Control. 

Sir,— Ann Davison, Consumers 
in the European Community 
Group (January 24), stated that 
“the question of recall — is not 
a requirement of the directive.” 
This is quite true but, the ex- 
planatory memorandum also 
says "insurers have let it be 
known that tbe insurability 
problems of a recall are 
enormous.” f did not suggest 
that recalls would be a require- 
ment of the new laws although 
they may be mandatory in the 
United States. But I did say that 
the cost of a recall could be very 
heavy indeed— as for Corning 
Glass mentioned in my earlier 
letter (January 21). The point 
was, and still is, that in tee 
long run tbe cost of recalls will 
have to be borne by the con- 
sumer. The very fart that a re- 
sponsible manufacturer would 
not knowingly leave unsafe 
goods on the market will tend 
to add to the costs! These costs 
are among tee “internal over- 
heads" about which explanation 
is requested. 


It is also a fart a great deal 
more recording of information 
will have to take place in order 
to satisfy the bureaucracy teat 
-the manufacturer is taking all 
reasonable steps to ensure that 
he only sells a safe product (In- 
deed. those manufacturers sup- 
plying the American market 
already have to do this to satisfy 
the American consumer bureau- 
cracy). This means that cot only 
is the manufacturer taking all 
the necessary steps to ensure 
that he only sells a safe product 
but he will be required to keep 
extensive and comoTehensive 
records to prove that he Is 
doing so. Industry, at least. 
Is well aware of tee fart -that 
recording of information is ex- 
pensive and that storing- it is 
equally expensive. And these 
records will have to be kept for 
periods in excess of ten years. 

With all due respect one feels 
that tbe often expressed con- 
sumer views about industrial 
costs represent '‘the voice of 
inexperience" insofar as indus- 
trial practice is concerned. 

R. M. McRobb, 

Glebe Cottage, 

H oneydnn Road, Colmworth, 
Bedford. 


fraction of the cost teat Ford 
Motor Company of America has 
already paid for its failure to 
exercise proper design and 
quality control in the case of 
tee Pinto. Indeed, British 
Leyland was ordered to pay 
compensation amounting ' to 
£500,000 as a result of just one 
product defect case in the 
United States, and we cannot 
afford to ignore international 
markets. 

Product safety law will cer- 
tainly mean more expensive 
goods, but I am equally certain 
that most consumers will prefer 
to pay higher prices for 
safer products rather than 
manufacturers* mistakes. 

James lye, ■■/ 

National Safety Centre \ 
C/jancellor's Road, Vi 6. , 


Product 

liability 


From the Director General, 
British Safety Council 

Sir, — The product liability 
issue which is currently 
exercising people’s minds, and 
causing bitter argument in tee 
process, is whether or not the 
planned EEC directive should 
allow manufacturers to invoke 
** development risk " as a 
permissible defence in 
compensation cases. 

While manufacturers are 
understandably anxious about 
a law which would make them 
liable for unforeseen defects 
arising in products originally 
manufactured in accordance 
with the latest scientific and 
technological knowledge indus- 
try should have to bear legal 
responsibility for development 
risks for two reasons. 

From a moral standpoint, it 
is difficult to see why consumers 
should have to bear the risk, 
without remedy, of defects 
being discovered in use, 
particularly wben the party 
best placed to pay compensation 
and correct tee defect, whether 
it be in production or design, 
is the manufacturer. 

On a pragmatic level, there 
is no reason to suppose that 
such a law will have an adverse 
effect on manufacturers’ .ability 
or indeed will to continue 
producing products, whether 
standard lines or new varieties. 

Product safety experts in the 
United States have pointed to 
the “therapeutic" effect liability 
laws have had on American 
manufacturers, in urging them 
to make safer and therefore 
better products, although it 
should be admitted that the 
fear of litigation has forced 
some manufacturers to fold up 
altogether. Given that inno- 
vation is the lifeblood of 
industry, it is doubtful whether 
British manufacturers will in. 
the end opt only for tried and 
tested products and so cut their 
own throats. 

As to the cost of this legis- 
lation, figures of £5m per 
annum per company have been 
quoted In your, columns (Mr. 
McRobb, January 21). While 
this may seem a high figure 
(and I am dubious about such 
a large estimate) it is only a 


Taxes and 
benefits 

From Mr. F. Field, MP 

Sir,— Mr. Lindsay would have 
bcco at home with Mr. Glad- 
stone for his views have a 
distinctly 19 th century air about 
teem. The debate on taxes 
and benefits underwent a major 
reform in ''the 1950s v/hea the 
Royal Commission on Taxation 
suggested it was important to 
take a " command over re- 
sources" view on what consti- 
tutes income. ■ Mr, Lindsay still 
appears unprepared to do so, or 
to accept the transformation 
brought about by the Tory 
Government paper . on tax 
credits. From teat moment on- 
wards the idea that one could 
think of paying cash benefits or 
being in receipt of tax allow- 
ances os two separate issues 
came to an end, but old habits 
obviously take a long time- to 
die. 

Many people on the Left 
argued against tee Green Paper 
on the grounds that any money 
spent on implementing the- tax 
credit scheme could be better 
used in raising national insur- 
ance benefits and tee like. I 
argued for keeping an open 
mind on tee proposals simply 
because of tee effect tee tax 
credit scheme would have on tbe 
whole of our tax social security 
system. 

The scheme Implicitly ac- 
cepted that tax allowances were 
benefits similar to cash pay- 
ments. As tax allowances 
favoured those on high incomes 
any scheme which converted 
them into a uniform cash pay- 
ment seemed to me to be a good 
move. 

This is presumably what hurts 
Mr. Lindsay. He may not be 
able to see tee similarity be- 
tween a child tax allowance and 
a cash payment of child benefit, 
but on this he should talk to his 
wife. In tee old days tee 
Chancellor could increase the 
tax free income of families by 
raising, child . tax allowances. 
Now he can do the same by in- 
creasing child benefit and 
thereby maintaining tax equity 
between tee childless tax payer 
and those with children. And 
if what really worries Mr. 
Lindsay is that CTAscan be 
claimed at the marginal rate of 
tax and were therefore worth 
more to the well off, he can rest 
asssured that a tax free child 
benefit has the same effect To 
work out how znoch gross in- 
come a tax payer needs to earn 
a £4 net increase in. earnings 
(the size of child benefit) shows 
tills clearly. 

Frank Field. 

Bouse of Commons, SWl. 


GENERAL 

’tJK: Mr. Gordon Richardson, 
Governor of the Bank of England, 
speaks at Overseas Bankers Club 
banquet GuUdhalL ' 

Mrs. Margaret Thatcher- meets 
delegation from the Central 
Council of Physical Recreation to 
discuss proposed boycott of 
Olympic Games. 

Mr. Peter Raxendell, Shell 
Transport and Trading managing 
director, speaks at Coal Industry 
Society lunch, London. 

New' 19th issue of National 
Savings Certificates goes on .sale. 

Mr. Paul Channon, Civil 


Today’s Events 


Service > Department Minister, 
speaks at Bexley, Kent 

Mr. Timothy Raisotx, Home 
Offire Minister, .speaks at County 
Hall, London. 

Sir Peter Gadsden, Lord 
Mayor of London, lunches-' with 
chairman and Board" of : Lloyds 
Register of Shipping, Fenchurch 
Street 

Mr. Neil Kiim tick speaks at 
National Union of Mineworkers' 
meeting, Sutton to Asbfield, 
Notts. --*■ ■ •: 

Overseas: Council of Assembly 


of National Olympic Committees 
meets in. Mexico City: '. ^ . . - 
EEC Foreign Affairs “Connell 
starts two-day meeting, Brussels^ 
PARLIAMENTARY BUSINESS 
House of Commohs:" Debate on 
-Welsh affairs. EEC documents 
on construction products. 

House of Lords: Deaconesses 
-tod- Lay Workers (Pensions) 
.Measure. New. Hebrides Bill, 
second reading. Competition Bill, 
second reading/ ' 

OFFICIAL STATISTICS 
- Capital risue and redemptions 


(during the month of January). 
-UK official reserves (January), 
Hire Purchase and bfber instal- 
ment credit business (Decem- 
ber). . Retail sales (December— 
final}. Building .society house 
prices and mortgage ' statistics 
(fourth quarter). . 

COMPANY .MEETINGS 
See Financial Diary on Page' IS. 

COMPANY RESULTS ' ’ 

. Pinal dividends: Lonrfco.fent- 
. land Investment Trust : Interim 
dividends: Apex Properties. 

Ashley Industrial Trust. Hillards. 
VibropTadt Holdings. Interim 
figures: Whitworth Electric 
(Holdings). 



ZURICH -Tbe Atlantis- Sheraton nestles 
qideriy at tee lootof the Uetliberg, a few £ 
ml notes from tee dtp’s centre. Some say gj 
the Swiss taught toe world tee art ofl 
keeping. Stay with us In Zurich and i 


LUXEMBOURG -The Aeregolf- . "V 
Sheraton Hes in a deqj, green forest 
dose to the international airport 
on the edge of a superb gdf course. 
Further features: Speciality grill 
room. RestaumntFran^jrfs over 
looUfig gordmasdCazrousd Ban 


HOiaS & mS. WOftLDWDE 
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INDUSTRIAL PROPERTY H 


nOffnKBKULSROdD 


1000 North Circular Hoad, 

London NWS 

Warehouse Units from 
5,500 to 250,000 sqft. 

Adjacent to Staples Comer/Ml 

Available Spring 1980 

Joint Agents: Shepherds 


■dm 

...niUStlKu. 
Justrial Park*B 
■ Bow Industrial 
aJ Park* Bow Ind 
w Industrial Park 
ark«Bowlndustria 
Justrial Park* Bow L 
• Bow Industrial Park 
,ial Park* Bow Industrial, 
'ark • Bow Industrial Park 
. trb 
.Be 


Bow Industrial Park, 
Sratford,E15 

Brand New Industrial/. 
Warehouse Development 
Factory Units from 6,781 sqft. 

Phase 1 Available June 1980 

Joint Agents: Shepherds 


Hampton Farm 
Industrial Estate 

Hampton Road West, Hanworth 
Industrial & Warehouse Units from 
1,500 -155,000 sqft. 

Available Autumn 1880 

Joint Agents: Knight Frank: &• Rutley 


For Details OfThese And Other Estates 

Throughout The United Kingdom, Contact: 


Bernard Thorpe 


and Partners 


1 Buckingham Palace Road London SW1 01-834 6890 Telex 8813389 



Goldswcrrth Park Trading Estate, Woking— a 20-unit Trafalgar House development totalling over 200,000 sq ft 

Output and investment likely 
to fall until economy rallies 


PROSPECTS FOR the industrial 
property sector have 
deteriorated in recent months 
and are much less bright than 
over the past couple of years. 
This reflects increasing 
pessimism about the depth and 
length of the recession; total 
output and fixed investment are 
expected to decline aver the 
year. 

Consequently, private sector 
construction of industrial build- 
ings is expected to decline both 
this year and in 1981 following 
increases over the previous 
three years. The implications 
of this for the specialist 
industrial developers and 
investors are not exact since 
such companies operate in only 
part of the market — and almost 
by definition it is the most 
rapidly growing and attractive 
part. 

Industrial develop menu 
generally has a marked cyclical 
nature. This is shown by both 
Department of -Environment 
figures for- constructioir and by 
Department of Industry 
statistics on- capital investment. 
The general pattern has been 
for expenditure on new build- 
ings to rise or fall between six 
months and a year after a more 
general upturn in the level of 
demand in the economy. 

Private industrial construc- 
tion fell between 1074 and 1976 
and then pieked up sharply- 
rising by 16 per cent in 1977 
— in response to the general 
revival in output and investment 
which started a year earlier. 


CAPITAL EXPENDITURE 

£m at 1975 prices, seasonally adjusted 


Manufacturing 

New building 
Total work 


Distribution and Services 
New 

Wholesale building 
Total distribution work 


1971 ... 

...- 3.B97.7 

880.4 

3.810 

378 

1,881 

1972 .. 

3,370.4 

710.6 

3,986 

400 

1.771 

1973 

... 3,439.8 

674.4 

4,519 

386 

1.842 

1974 .. 

... 3,781.8 

686.9 

4,477 

430 

1.793 

1975 .. 

... . 3^521.9 

639.9 

3,851 

362 

1,514 

1976 .. 

3,3413 

503.8 

3,929 

338 

1,511 

1977 .. 

... 3,837.0 

581.8 

4,390 

449 

1,438 

1978 .: 

.-.7 3,852.6 

651.5 

4,709 

444 

1,456 

1st 

4145-7 

1522 

U57 

110 

341 

2nd 

... ' 969.8 

155.8 

1,190 

1,163 

111 

378 

3rd 

965.7 

169.0 

111 

371 

4tU 

1979 

971.4 

174J 

1,199 

112 

366 

1st 

951.8 

157.1 

1.201 

112 

847 

2nd 

928.1 

140.8 

L294 

118 

370 

3rd 

939.8 

149 4) 

1,289 

125 

' 381 

Source: 

Department of 

Industry. 





Time-lag 

There is also a close relation- 
ship between total fixed capital 
Investment and spending on new 
building work. There tends to 
be a time-lag both between a 
general economic upturn and a 
revival in fixed investment and 
between a pick-up in spending 
on plant and machinery and an 
increase in construction activity. 
This can be explained partly by 
the confidence factors— which 
means that industrialists want 
to see firm evidence of an 
economic upturn before commit- 
ting themselves to the level of 
spending implied by the con- 
struction of a new factory. 
There is also an Interval 
between reaching a decision on 
putting up a new factory or 
warehouse and the construction 
of it 

Quite a lot of the expendi- 
ture on new buHdJngs by manu- 
facturing companies has little 
direct impact on the specialist 
developers since most of it Is 
for- owner occupation. Some of 
these developments may come 
on to the investment market for 
purchase' by financial institu- 
tions but- many factory buildings 
are by their nature specialist 
and not easily re-saleable. 
Developers and investors prefer 
more easily re-lettable and 
re-saleable properties such as 
warehouse and distribution 
□nits. Some of the big indus- 
trial developers do of course 
build factory units : on their 
Industrial estates. But much of 
the recent speculative develop- 
ment has been in warehousing. 
This is both because of its 
marketability and because of .■» 
growth of distribution it is in 
contrast to the relative decline 
manufacturing industry 
where output has been sluggish. 

The Joint Forecasting Com- 
mittee of the Building and Civil 
Engineering Economic Develop- 
ment Committees noted in 
December that against a back- 
ground of a small increase in 
total private industrial construc- 
tion in 1979 a large rise bad 
taken place In orders for ware- 
houses in the previous IS 
months while orders for fac- 
tories bad. reached a plateau, 
albeit a fairly high one. Some 
of the demand for warehouses 
has been associated with the 
rapid growth of imports in the 
past few years. 


\ 


Apart from cyclical variations' 
in work there, has also been an 
underlying 'long-term decline in 
expenditure - by. manufacturing 
companies on new buildings. 
There has been a marked drop 
in the level of manufacturing 
spending on new buildings 
from each economic cycle to 
the next over the past decade. 
There- has also been a drop in 
the proportion of total capital 
investment allocated to new 
building work— possibly because 
manufacturing companies axe 
more cautious about the long- 
term potential for expansion. 

There has also been a decline 
in new building work by distri- 
bution and service companies 
since the early 1970s. But this 
figure also includes spending on 
shops and offices and the latter, 
in particular, was hard hit by 
the property collapse. A better 
guide may be the total capital 
spending of the wholesale dis- 
tribution Sector; which has risen 
since the earlv 1970s. 

The main economic influences 
on factory and warehouse build- 
ing are necessarily rather 
different >Tbe primarily owner- 
occupied factory side is affected 
mainly by the overall level of 
fixed .capital investment • by 
manufacturing industry and 


hence by the prospects, for -out- 
put, profitability and liquidity. 

. On all these^ counts the out- 
look is not very promising, with 
a near 2 per cent drop in total 
output this year forecast by the 
Treasury. Indeed fixed invest- 
ment by manufacturing Industry 
has already started to decline 
from a cyclical peak at the. end 
of 1978. Manufacturing Invest- 
ment In the six months to 
September, the latest figure, was 
about 3 per cent less in real 
terms than in the preyious half- 
year. Moreover, Department of 
Industry investment Intentions 
surveys have become steadily 
more pessimistic about the pros- 
pects for 1980. The latest sur- 
vey in January* suggested that 
investment In 1980 would be 6 
to 10 per cent lesp than in 1979, 
with poisibly a further Fall in 
1981. This is broadly in line 
with most private sector fore- 
casters’ views of the investment 
outlook; the main question is 
whether there will be a pick-up 
in 1981. On the basis of past 
experience there could be a 
larger fall in spending on new 
building. 

The ' outlook for the ware- 
house and distribution side 
could be somewhat brighter— 
which is of some comfort to 


specialist developers and insti- 
tutions. Its prospects ace lied 
in wi*b the level of consumer 
spending; even after a riwi of 
over a tenth in the volume of 
such expenditure in the past 
two years, further growth is 
expected over the next few 
years, albeit at a much slower 
rate than recently. 

For example, a comparison 
of a dozen leading economic 
forecasts in the Financial Times 
on December 29 indicated an 
average rise in consumer spend- 
ing of nearly 0.5 per cent this 
year followed by rises of 2 per 
cent or so in. 298L This con- 
trast with the previous squeeze 
on consumer spending from 
1974 to 1977 reflects the impact 
of North Sea oil, a consequent 
relatively high exchange rate 
and the switch from the public 
to the private sector. 

- The recent Department of 
Industry Intentions survey sug- 
gested that after a rise In total 
fixed investment by the dis- 
tributive and service Industrie! 
during 1979, as a whole there 
would be ah increase of hot 
more than 5 per cent this year 
with probably little change 
overall in 1981. 

Ahead of supply 

Looked at from another angle 
the Joint Forecasting Commit- 
tee’s report noted the combined 
effect of stagnating industrial 
production and the low corp- 
orate . profitability of industrial 
construction. “ It was reported 
that recently demand for indus- 
trial premises to rent had been 
running ahead of supply, con- 
trary to the situation in 1978, 
when supply was ruhning ahead 
of demand. Vacant industrial 
premises were claimed to be at 
an historically low level, when 
measured in square footage. 

Consequently the committee 
agreed that ,r the prospect for 
output in the sector indicated 
that a pronounced dip Seemed 
likely in 1980, which was esti- 
mated at 4 per cent A down- 
turn of the same magnitude is 
forecast for 1981.” But the 
volume of construction is still 
expected to be higher than in 
the mid 1970s downturn, though 
lower than in the early 1070s. 

Peter Riddell 


j- 


WORCESTER 

M5 Junction 6 

INDUSTRIAL/ WAREHOUSE UNITS 

2,000sq.ft-150,000sq.ft > % 



Details from; 


Norman Davis 

Estate Office, 

Morelands Trading Estate, 
Bristol Road, Gloucester 
Tet (0462)418000 


CONRADR1TBLAT&CO 

ifea CorsuftantSiHvsycys & Valuers ~ 

V§jg MUnerHeu9a.i4ManchestwSquam, 
ffif London W1, Telex 262 860 - 

Baa Telephone 01-935 4499 


A development by 

Grainstone 
Estates LM 

a subsidiary 

ofGreengaitlen 
Investments Limited 
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measures to woo companies to 


jjjSe GOVERNMENT’S deler- 
. to reduce public 
an *l at the same time 
"protiae -new incentives fr, r 

'^ra^-sector investment is at 
/wfe-#twTfof a senes of. meastiresi 
-vynnaniy^ aimed at" reducing 
and planning restrio 

- Ataxia oh industrial development 

of these are now- 
-.j nclPde d in the revised Local 

- vtaownunent Planning and Land 
^^ffl;:,presenUy- before ParUa- 

■ ..^nent.^- and which includes 
•wSign^caC .changes in planning 
irajuiremeiits and measures dc- 
'J^fgned td'make more public land 
^•jjnwUtfale for development, 
.^rlnaddition to these meisarw, 
iftaGwenmiE nt is now seriously 

- ;^jBsid§Eing the establishment 
-yeff, * enterprise zones " .where 

rpe^nfailons and public charges 
'■-. vri tt tegt to a minimum in a 
'.Bfojtrto^aaract business back to 
vj&svxssed areas, • 
y } ffife : concept, -originally 
opposed' in' opposition by Sir 
•fieoffyey Howe, the Chancellor 
of the ; Exchequer, appears to 
-Save . strong Cabinet support, 
jhirt It- is unclear just how far 
ihe Government raay be pre- 

• pared, to go’, in offering incen- 
tives^ ‘ 

Precise details of the scheme 
’ and possible areas to be chosen 
have still to be agreed, hut ihe 

• package of incentives is likeW 
■to. include some relief on rates. 

,Hr. — Michael 'Hesoltiije. 
Environment. Secretary., is 
already examining building 
regulations with, a view’ to 
making these less onerous for 
developers and switching some 
of the responsibilities .for 
monitoring controls away from 
' local authorities and on ta the 
shoulders of the private sector. 

Hnw much further the 
Government may be prepared 
to go in reducing, not only 
building regulations, but also 
planning controls, .in “enter- 
prise zonek" is difficult to assess 
at this stage and clearly raises 
important socio-economic issues. 

The possibility of granting 
tax and excise concessions in 
. .“enterprise zones" has also 

- been discussed but, initially, it 
seems most likely that any. con- 
cessions. Wfill be introduced on a. 
limited experimental basis only. 

This Government may prove 
more successful than previous 
administrations is persuading 
industry to come to depressed 
areas, but there -is a. view among 
some developers that industry is 
unlikely to go where it does not 
want to go, no matter what con- 
cessions are offered. 

Conversely, it can be argued 


that a number of firms which 
have taken advantage of 
financial and other concessions 
and gone to depressed areas 
would have done so anyway, as 
it was in their own business in- 
terests to do so. 

Government measures to re- 
duce legislative, fiscal and plan- 
ning restrictions on new de- 
velopment have been broadly 
welcomed by developers, but 
the economic climate is such 
that it is likely to be some 
time before, the effectiveness of 
these measures cap be assessed. 

With interest rates at record 
levels and building costs re- 
cently rising at almost 2 per 
cent a month, there is little 
incentive to embark on new 
building programmes — particu- 
larly while prime industrial 
properties are yield-ins not 
much more than 6* per cent. 

- The proposed abolition of the 
Community Land Act and the 
reduction of Development Land 
Tax to 60 per cent have perhaps 
most long term significance for 
developers. However, these 
two pieces of legislation intro- 
duced in 1975 and 1976 posed 
more of a potential, rather than 
an actual, threat to private sec- 
tor developers. 

Wider powers 

The Community Land Act 
gave local authorities much 
wider powers to acquire build- 
ing land, but these powers, 
coinciding with a squeeze on 
local authority spending, were 
never widely exercised. 

The -Act fiosod a much more 
serious long term threat. Under 
the legislation, local authorities 
eventually would have been 
obliged to acquire all develop- 
ment land. No private sector 
development would then have 
been permitted except on land 
that had passed through local 
authority hands. 

-Equally, Development Land 
Tax was destined to become 
progressively punitive rising 
eventually to 100 per cent. But 
at the time the Conservatives 
came to power, DLT was being 
levied at a concessionary' rate 
of 66 i per cent — now reduced 
to 60 per cent. 

Opponents of the Act and of 
DLT have argued that they dis- 
suaded private landowners « 
from putting building land on 
the market and encouraged 
land hoarding by local authori- 
ties. 

Whether these two pieces of 
legislation can be regarded as 
putting a major brake on new 


development in recent years is 
debatable. 

It would seem much more 
likely that low levels uf develop- 
ment have been primarily the 
result of economic considera- 
tions, while in some area s, new 
building programmes have been 
held back by local authorities 
cither refusing nr seriously de- 
laying the anting of planning 
permission. 

The attractive “West London 
Corridor" office and industrial 
market— stretching from Ham- 
mersmith to Harrow in the 
north west and Guildford in the 
south west — is one area where 
developers have complained that 
new development has been 
hampered by what they describe 
as “ obstructive " local authority 
attitudes. The authorities, how- 
cvr. say their concern is that 
local environment should not be 
spoiled by over-development 

While Mr HesclLine can legis- 
late to reduce delays in plan- 
ning procedures, ir is much 
more difficult to change 
entrenched local authority 
attitudes. 

The Local Government Bill 
does include measures to reduce 
planning delays and alsu pro- 
vides for the establishment of 
local registers of land held by 
local authorities and 
nationalised industries. The 
Secretary of State will also 
have powers lo enforce the sale 
nf unused public sector land if 
lie sees fit. 

The Bill also gives greater 
responsibility for planning and 
development controls lo district 
councils at the expense of 
county councils in a bid to 
reduce duplication of planning 
roles. 

At the same time, Mr. Hesel- 
tine has said that he intends 
to be more a txessi b I e i o' 
developers who believe that 
their schemes are being unfairly 
blocked or seriously delayed by 
local authorities. 

The Royal Institution of 
Chartered Surveyors, at Mr. 
Heseltine's request, has heen in- 
vestigating the possibility of 
establishing some kind of com- 
plaints committee to identify 
genuine planning problems 
which could report direct to the 
Secretary of State. 

Mr. Heseltine lias also said 
that he wants the processing of 
county council structure plans 
to be accelerated. These, he 
says, should be restricted to 
general strategic plans for 
future land use and not become 
bogged-down with too much 
detail. So that important 


schemes should not be delayed, 
local development plans will be 
allowed lo go ahead without 
necessarily waiting for struc- 
ture plans to be completed. 

In addition, the Government 
is also investigating the possi- 
bility of levying some charge 
for the processing of planning 
applications for commercial 
developments. Charges, if intro- 
duced, arc unlikely to be pro- 
hibitive and there is always the 
hope that systems may become 
more efficient If placed on what 
The Government regards as a 
"proper" financial footing. 

Undoubtedly, many of the 

measures proposed will make 
for a much less restrictive 
climate for industrial develop- 
ment. Irrespective of this, future 
levels of new building will 
depend — as they always have — 
upon the prevailing economic 
climate. 

Equally, the attitudes of local 

authorities towards a new lecis- 
lativc and planning climate has 
still to be tested. 

Andrew Taylor 


The introduction of the 
Local Government Planning 
and Land Bill to Parliament 
has been surrounded by con- 
troversy. It had been intended 
to introduce the Bill in the 
Lords bat this plan was aban- 
doned in the face of stiff 
opposition. Now' a shorter re- 
vised version of the Bill has 
been published with 97 
clauses from ibe original 
draft deleted — although some 
of these have been incor- 
poral ed Into other parts of 
the Bill. However the main 
thrust of the Government’s 
measures to reduce planning 
delays and make more public 
land available for develop- 
ment has been retained in the 
revised version. 
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Prime sector for institutional funds 


INSTITUTIONAL investment 
managers have lo consider nvn 
basic criteria in reaching tiit-ir 
investment derisions. In the 
first place, it is paramount that 
they consider the nature and 
term of the liabilities. Then 
they need tn maximise the in- 
vestment return consistent with 
marching those liabilities. 

Life companies and pension 
funds have for long regarded 
direct investment in property as 
suitable for their funds, with 
some institutio.ns becoming 
more involved than others. In 
considering their investment 
strategy, the gap in yields be- 
tween longdated gilts and prime 
property has played a prominent 
part in their decisions. 

But the liability’ parameters 
are somewhat different for life 
funds compared with pension 
funds. Conventional life busi- 
ness offers a high level of 
guarantees in money terms on 
its contracts with the term of 
the investment between 10 
years and 25 years with more 
emphasis on the shorter terms. 
Pension funds, in contrast, have 
liabilities well into the future 


with coverage terms of 40 or 
mure years with liabilities that 
rise with inflation. 

Thus, in deciding on the pro- 
portion of funds going into 
fixed interest, equities and pro- 
perty. the life fund manager 
needs a high level of fixed 
interest to cover the monetary 
guarantees. The pension fund 
manager needs equities and pro- 
perty which will match his 
inflating liabilities. In general, 
pension funds are investing a 
higher proportion of new money 
in equities and property, com- 
pared with life funds — though 
many life companies now have 
substantial pensions business. 

So the long-term approach of 
pension funds is to hold a high 
proportion of their funds in 
real assets, while life funds, 
anxious to maximise yields and 
holding large free reserves, 
have a substantial proportion in 
equities and property. 

But no investment manager 
can ignore short terra factors 
and at present there is a gap 
of several points between the 
yield on long term gilts and that 


on property, even industrial 
property. Pension funds can do 
very nicely at present by invest- 
ing in the fixed interest market, 
both short and long term. With 
property currently overvalued 
and yields thin, short terra con- 
siderations suggest that 
managers should not chase pro- 
perty yields down when they 
cun do very nicely in the fixed 
interest market. 

Shortage 

At ihii stage, two further 
factors eater the manager's con- 
siderations. Both life and 
pension funds have a strong 
positive cash fiow. that of 
pension funds possibly exceed- 
ing that of life companies. And 
there is a shortage of supply 
of first class properties of all 
types, including industrials. 

This means that as far as 
pension funds are concerned, 
the investment managers are 
having considerable difficulties 
in meeting their long term 
aims for property investment. 
On general considerations alone, 
the target for major funds is 


between 25 per cent and 30 per 
cent of the assets in property. 
The present distribution of 
assets of these funds shows that 
the managers have not reached 
their targets and are having fo 
run very hard to stand still, 
since the supply of properties 
is limited. 

In theory, investment in 
offices and shops has always 
been regarded as the best 
property investment. with 
industrial property as much 
more speculative. This 
difference in investment status 
was reflected in the difference 
in yields between the various 
classes. But over the past 
few years industrial property 
has become regarded as a much 
more stable investment and the 
funds have been increasing 
their holdings in industrial pro- 
perty. with a consequent nar- 
rowing of the yield differentials. 

The next consideration for 
managers is the presentation of 
their strategy to the trustees 
for pension funds and the board 
for life funds. A manager who 
under current conditions invests 
in property will show a lower 


yield on his fund and less 
investment income than if he 
had invested in gills . 

In these days, investment 
managers are becoming much 
more accountable for their 
decisions, explaining in detail 
ihe objectives of their invest- 
ment plans and justifying the 
consequent results. But almost 
all managers seem able lo 
explain satisfactorily the long 
term objectives against short 
term considerations, especially 
the " true '* yield on property 
allowing for rent reviews. The 
current strong cash flow of 
pension funds means that 
money is being invested in 
both property and gilts. 

Nevertheless, there are signs 
that property yields are firming 
and that funds are not going 
to chase down yields any 
further. Investment by institu- 
tions in industrial property will 
continue to be steady, but there 
is not likely to be a flood of 
money, despite the need for 
managers to invest in real 
assets. 


Eric Short 



ther 










LONDON & 

THE SOUTH EAST 

Close Heathrow-11, 800-60,000 sq. ft 

New single-storey industriai/warehouse units, 
immediate occupation. To Let 

BiackthomeRoad, Poyte - 

26,000-55,000 sq. ft 

Two new warehouse/industrial units close 
Heathrow and M4 With immediate occupation. 
ToLet . 

White City tedustrialPaifc, London W12 - 
2,060-80,000 sq.ft 


Peter 


unitsi^ available for occupation late 1980. 

LongDrive^Gkeenfoid . 

Last remaining unit on this first phase ready for 
immediate occupation. To Let A further 135,000 
sq-fL of factory/warehouse spaceio be 
constructed 


London Industrial Park* London E6 - 

4,500-100,000 sq.ft 

Phase HI— some industrial/warehouse units 
still available for immediate occupatioa 
To Let Future phases to be constructed 
Land also.available on a freehold basis, up to 
12 acres. 

London E6- 95,000 sq.ft 

Single-storey factory/Warehouse with superb 
access and loading. Excellent offices, good 
eaves height and craneage. 

For Sate freehold with expansion land if 
required 

Walthamstow London £17- 55,000 sq.ft. 

Freehold factory premises, for sale on site of 
1.6 acres, available for immediate occupation. 

Baird Road, Enfield -(Just off A10) 

Proposed development comprising 35,000 sq.ft, 
of factory/warehouse space. To Let 


Marlow House, Belvedere, Kent - 25,800 sq.ft. 

Headquarters building available for immediate 
occupation. For Sale 

Dean Industrial Estate, Milton Keynes - 
5 ) 009-65 r 000sq.ft. 

Single-storey warehouse - 3,700 sq. ft. 
Immediate occupatioa To Let. Final Phase to be 
commenced shortly. 

Shepperton, Surrey - 5,000-26,000 sq. ft. 

New development to be constructed providing 
single-storey industrial/warehouse units. 

THE WEST MIDLANDS 

Tamebridge Industrial Estate, Birmingham - 
11,500-23,000 sq. ft. 

Single-storey warehouse/industrial units 
available for immediate occupatioa Final Phase 
to be commenced shortly 


Broadoak Industrial Estate, Manchester - 
50,000-220,000 sq. ft. 

Single-storey warehouse with 29 ft. eaves height. 
Immediate occupatioa To Let or For Sale. 

Dftton, Cheshire - 226,000 sq. ft. 

Excellent single-storey factory on site of 1 9 acres 
for sale as a whole or in parts. Immediate 
occupatioa 

Lawnhurst Trading Estate, Cheadle Heath, 
South Manchester 

Prestige new development of single-storey units 
available from June 1 980. 
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INRUNCORN 


This giam factory.450.000 sq. ft, constructed by Schreiber Furniture on 
the Astmoor industrial Estate at Runcorn NewTown is now in 
production. The Company took advantage of the first -class 
communications, financial incentives, housing and labour resources 
and other benefits that Runcorn can offer. 

SO CAN YOU! 

For details of factories and sites contact : 
lan McLaren. F.R. I. C. S .. Chief Estates Officer. 

Runcorn Development Corporation. Chape! Street Runcorn. Cheshire. 

Tel Runcorn 73477. 

Room to expand - and relax - in Runcorn 



London 

Bow, E3 factory 330,000 sq ft on 
6*5 acres (part tenanted) 

FOR SALE 

Upper New factories/warehouses 
TidseHlH, 9,000*19,700 sq ft 

SW2 TO LET 

Karrfngay, New warehouse/factory units 
N4 2,500-70.000 sq ft TO LET 

Ditchbum New warehouses/factories 
Street, E14 11.000-24.800 sq ft TO LET 
Wootwfch, 2 single storey factory 
SE7 buildings 22,700 sq ft FOR SALE 

Herts 

London “ New warehouse 29,500 sq ft 
Colney TO LET 

Radtett New warehouse 44,500 sq ft 

on 3 acresTO let 

Beds 

Luton New factory units to be built 

10,00040,000 sq ft. 

FOR SALE/TO LET 


Chelmsford Two new warehouses 

20,500 sq ft and 65,300 sq ft 

TO LET 

wttftam Modem warehouse 16,000 sqft 
TO LET 

Goodmayes Single storey showroom/ 

workshop 10,300 sq ft FOR SALE 

Middx 

c rccnr ord New development 275,000 sqft 
on 13*4 acres, 1st phase units 
frarMO.OOQ sq ft upwards 

TO LET 


Reading New factories and warehouses 
to be built 5,000-750,000 sq ft 

TO LET 

Scotland 

Govan, Single storey warehouse 
Glasgow premises 21,000 sq ft - 

LEASE FOR SALE 


MATTHEWS GOODMAN 
&POSTLETH WAITE 


ASOi’248.3200 upper Thames st London Eswsvii .* 

.•<*; -n- ' • . ' v ;. ; 



Industrial Property 

Enfield, Middx New factory units 3-43,000 sq.ft 
Surbiton, Surrey Modem warehouse and offices 20,000 sq-ft 
Dunstable, Beds New warehouse units 10-30,000 sqJPt- 
Croydon, Surrey Modem factory/ warehouse unit 17,500 sqJft 
N ewton Abbot, Devon New warehouse units 6^00 - 53,000 sqit 
Trowbridge, Wilts New warehouse/industrial units 8^00 - 85,000 sq-ft. 

!ampton & Sons 

6, Arlington Street, London, SW1A 1RB. Telex: 25341. 

01-493 8222 



Wembley 

Mitcham 

Charlton S£7 

Harlow 

Hackney 

Park Royal NW10 

Acton NW10 

Camberwell SE5 
Dartford 


800/5,000 sqft 
3.100/17,380 sqft 

13.000 sqft 

15.000 sqft 

24.000 sqft 
6,250 sqft 
14,300 sqft 
4,580 sq ft 

21.000 sqft 


EDWARDSYMMONS 


66, '62 Wtai Road, London SWlVlDH let OH334 8454 


Modernised Factory /Warehouse 
units. Heating, lighting. 

3 phase power. 

Refurbished Factory units. 

Ail amenities. 

Single Storey Factory with large 
concrete yard. Two-thirds acre site. 

Modem Factory with Offices. 

All amenities. 

Ground flow Factory with Offices. 
Heating, sprinklers, cov er ed yard. 

Single Storey Warehouse. Heating, 
yard, parking, lighting, good loading. 

, Headquarters Factory/Warehouse 
& Office Building. High Office 
content. To Let on attractive terms. 

Modem Single Storey Factory with 
first floor offices. 

Slagle Storey Factory. 

Lofty headroom, good Ioaffing. 
gantry. Available on short let. 
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interest in nursery units 


A SURPRISING feature of the 
industrial property market over 
the past 18 months has been 
the Increasing interest shown 
by major UK developers and 
investment Institutions in 
nursery units — small workshops 
or factories. 

This is in response to a grow- 
ing demand across the country 
for premises of this kind. In 
some cases this demand comes 
from skilled workers using 
redundancy payments to start 
up businesses in their own 
right. Ip others it is from 
people who have become dis- 
enchanted with working for 
large national and international 
groups and have saved enough 
capital to buy second-hand 
machinery to start small jobbing 
engineering businesses in rented 
accommodation. 

Demand has been such that 
in some areas even non-indus- 
trial farm buildings have been 
utilised as nursery units; rents 
for small factories have risen 
sharply. 

Until the past two years pro- 
perty investors and developers 
had generally shown little 
inclination to support this end 
of the market because of the 
high risk, complex management 
problems, and comparatively 
high cost of providing nursery 
units. 

This attitude is /-hang in g . A 
group of major pension funds 
is planning to launch a new . 
property unit trust aimed solely 
at investment in small factories. 
One of the leaders of this 
initiative is the National Coal 
Board pension funds which have 
been stepping up investment in 
nursery units in their own 
right. The mineworkers* funds 
managers have spent around 
£2 0m to £25m accumulating a 
bank of small factory units 
totalling around 500,000 sq ft. 

This amount may be small by 
comparison with the rest of the 
Coal Board’s industrial property 
portfolio but it is encouraging 
that so big a -pension fund is 
prepared to become actively 
involved in this section of the 
market The particular import- 
ance of the new unit trust is 
that it will allow other funds — - 
particularly the smaller ones — 
to invest In nursery units with- 
out having to take on the man- 
agement responsibilities of 
these properties. 

The scheme is expected to be 
launched -in. the spring and is 
aiming initially at raising 
investment funds of at least 
£2m. This is, of course, still a 
drop in the ocean compared 
with £1.4bn the institutions are 
estimated to have invested in 
all types of commercial pro- 
perty last year. 

The concept of nursery units 
is by no means new. The 
hundreds of small back-street 
factories which sprang up at the 
beginning of this century were 
the forerunner to many of 
today’s major mass production 
industries. They provided an 
essential breeding ground for 
new engineering skills and tech- 
nological development 
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Part of Phase 2 
Weston-super-Mare, 


of Slough Estates' nursery imit development on its Western Industrial Estate at 
. The phase totals 23,500 sq ft and c omprises 15 touts varying from 1,210 sq ft to 2,08b sq ft 


10.000 sq ft range — although 
some very large properties of 

100.000 sq ft-plus have recently 
been letting well, reflecting 
shortages at this end of the 
market- 

"When investing in industrial 
property an institution is 
generally committing pension 
fund payments or life assurance 
premiums for periods of up to 
25 years. It is therefore easy 
to understand the desire of in- 
stitutions to invest in those 
types of properties that will 
attract the more financially 
secure tenants. 


High turnover 


Initiative 

The historical importance of 
this sector of the economy can- 
not be ignored; but in recent 
years there have been growing 
complaints that entrepreneurial 
initiative at this level is being 
stifled through lack of adequate 
funds and facilities. This 
climate has coincided in part 


businesses, following criticisms 
in the interim report by the 
Wilson Committee investigation 
into the City, wbich has been 
concerned at the dominant posi- 
tion held by pension funds and 
life assurance companies in die 
investment market 
Equally, having satisfied 
themselves of the underlying 
strength of the nursery unit 
market despite the obvious risks 
of company failures, developers 
have shown themselves more 
ready to build nursery units. 

Rental levels have been 
good. In prime locations to the 
West of London, rents of 
approaching £4 a sq ft have 
been achieved. For a small 
business operating out of a nur- 
sery unit Tent makes up only 
a small proportion of total 
capital and cashflow outlay and 
rental levels have not proved 
prohibitive. 

Whether this will remain the 
case during the present reces- 
sion is debatable but it would 
seem likely that the nursery 
unit market will face increased 
pressure in the coming months 
if, as expected, the number of 
business failures begins to rise 

Greater risk 

If an institution or developer 
is to accept the burden of estate 
management of nursery units 
and the absence of a blue-chip 
covenant, this generally calls for 
a higher investment yield. 

A premium of at least two 
points over conventional in- 
dustrial property market yields 
is indicated, which would sug- 
taken on. the provision of gest an initial return of around 
nursery units. Leeds and Man- eight per cent or more for the 
Chester are two such municipal i- best located quality units. Even 
ties. But there are advantages higher yields may now be 
in nursery unit development sought, given the greater risk of 
which the private sector has company failure during reces- 


Tbe record of small business 
failures is not good, which 
means that a high turnover of 
tenants operating out of nursery 
units can be expected — particu- 
larly in periods when high in- 
flation and interest rates can 
quickly stretch finances to 
breaking point 

In addition, nursery units, by 
comparison with larger indus- 
trial properties, are relatively 
much more costly to develop. 
Each individual unit has to be 
provided with basic services like 
water and electricity while pro- 
vision of separate loading bays 
and access can add further 
complication and expense. 

On top of this come the com- 
plex problems of -managing a 
large number of properties with 
a wide range of tenants and 
business activities. 

Indeed, because of the lack 
of private sector interest a 
number of local authorities have 


come to recognise. 

The lettings market for small 
factories has been very healthy 
over the past 12 months and 
units have been quickly snapped 
up when they have become 
available. A high turnover of 
tenants has meant that land- 


slon. 

One mildly disappointing 
aspect is that so far as new 
development is concerned there 
appears to have been much 
greater activity on new indus- 
trial estates— where nursery 


funds and life assurance com- 
panies as . major providers of 
investment capitaL 
That the institutions should 
initially have been reluctant to 
invest in nursery units is not 
surprising. They are not in 
business to take risks on behalf 
of their members, particularly 
at a time when rental prospects 
in other and more secure areas 
of industrial property have 
looked so attractive. 

Thus investment interest has 
largely been confined to com- 
paratively larger units of 5,000 
sq ft upwards, with most 
demand in the 5,000 sq ft to 


with the growth of pension lords, during periods of strong ^tory^iS^San 0 

fund, *t,A Ufa »«,.,«»> aam- Hpmflnri hflVP bpPP ahlf> tfl take LQan 111 

tSSSm^SJm *%£ “““ where 

trends without necessarily 
having to wait for rent reviews. 

There have also been indica- 
tions that institutions are 
becoming more socially con- 
scious and perhaps a little more 


development is thought to be 
most needed. 

For the moment the nursery 
unit market is enjoying a good 
run and the increased Involve- 
ment of developers and Institu- 


willingto meet the community's Sons is encouraging. If demand 
needs for small factory units ^ or s P BCe is maintained then 


than they have been in the past 
— although a good return on 
their investment is still a prime 
requirement. 

In an allied sphere the 
institutions have certainly been 
more prepared to devise and 
support schemes to help small 


rents can be expected to enjoy 
further growth while, for the 
time being at least, the institu- 
tions appear to have overcome 
their initial objections to prob- 
lems of covenant. 

A.T. 
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A 44,000 sq ft distribution centre for Schweppes on the Brooklands Industrial 
Park at Weybridge, Surrey. The depot was built by Oyster Lane Properties and 
let by Fuller Peiser, chartered surveyors 



Industrial Park 
Binningham 

rfew warehousefactory units 
from SpQOtoJOQpOOsqjt. 
adjacent to M6 motorway 
Immediate occupation 


have superb location but al ihese advanages tott- 

■ Ur* buft to a hi^spedfcaSm Indiring 22ft rrrirmjfn oaves 

■ Sinffe storey extemaToBioesn&i each unit 

■ W&fewel St estate roads. 

■ Generous manoeuvring areas. 

■ Ample car pariong next to offioes. 

■ H&t quality landscaping. 

■ Pteas^wortcmgerMmTert. 

■ Wefl served by pubfcfranspart. 

■ Good local sided labour supply 






For _{il delate ccrtaa leSrg agents- 

'jlk Phoenix Beard ^ 

a Janws'House, 17 Hcrce RafcBhrirgham. 

021-6225351 

15 Hanover Seed. London. 

01-4834213 

|fe| Edwards Bigwood&Bewiay 

7S Coknoie Roug Brmingharn. 021-236 5477 

Parkside House, 51-53 Bnck Street London. j 

01-4999452 S 


| 

i Everyone gets a share j 

of the good life j 

in our garden, i 

i 
i 



Industrialists considering expansion or relocation 
couldn’t do better than Cwmbran NewTown, garden city 

Ifsan Intermediate DevelopmefitArea so you may 
qualify for government grants and rent-free periods. 

We have factory units up to 10,000 square feet for 
immediate letting. Good housing ready for key personnel. 
Plentiful labour. . 

London and the Midlands are only two hours by 
motorway or 90 minutes by rail, airports are conveniently 
close and some of Britain’s best dockfadlities are on 
the doorstep. 

Life is good here. Golf, salmon fishing, the RiverUsIq 
Wye Valley and Brecon Beacons are all nearby. 

Maybe we should renameour beautiful area the Welsh 
Garden of Eden! 

For literature, return the coupon to R.W. Howlett, 
General Manager, Cwmbran Development Corporation, 
Cwmbran, Gwent NP44 1XZ. Or telephone Cwmbran 6777Z 
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Cwmbran! 


Garden City of Wales 
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inner city regeneration is 
Government’s key policy 


TH^; %- t'lEED ■ to aid and 

eoa^age; : industrial regenera- 
, tH^^Dfiiticnlnriy.in Tho declin- 
•!• ing-TOOerr-City areas — is now 
firtsdy-r -established as a key 
dement of .Government policy. 

/fttiigujeh. •} present Govern- 
3 mejitr .policy on industrial re- 
i gemss*ttqn is not confined to tie 
...«i iwoeSidities. .-r- the impact of 
steS’idosttres m Corby f 0 r 
exampl&’bas^prorapted Govcrn- 
menf ; v intorvent i on — It - is the 
yrtfo Tfol^of encouraging re- 
d&reTopg&iit in. the inner, city 
areifc^ Which, over - the -, past 
depute, - .has dominated argu- 
merits over the scale and nature 
• • ? • •• °f - ^»**strial regeneration. 

. V.'u -. *• InT&Drt, fills appears to he a 
consequence of the undoubted 
• ; success xtt the new towns in 

.. V iC at tractin g . ■ industrial . develop- 

' mentf-;.1?iis- success has been 

• : .... seOTr^by some, particularly those 

concerned with industrial 
dedijM in the older manufactur- 
V.'fl-’ ing conurbations like Liverpool 

surrounded by satellite new 
.. towns,' .to have contributed to 

- 4*^ tjjg gace/of inner erty decay. 

Estate m was Mr. Peter Shore, 

2 08n m a Environment Secretary in the 

*"!' previous Labour Government, 

who; : developed ; and extended 

the role of central government 

"" in the attempt to stein inner 

' city decline! 

Two bodies 


ip iters'--, ■«■ 
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Mr. ' Michael Heseltine, : the 
present Governments Environ- 
ment Secretary, has reviewed 
the workings of the inner city - 
policy, particularly the partner- 
ship areas set-up by' Mr. Shore, 

-nd in consequence plans. to. set 
up two bodies with powers 
similar to the new town corpora- - 
rions in the dockland areas, of 

London and Merseyside. nwvjri,* 

*nie review ‘and subsequent - iwrynir* 

decisrpn to streamline the exist- Liverpool's docklands are ripe lor redevelopment 
ing partnership machinery in 
Birmingham, Manchester and 
Salfoird. Newcastle and Gatds- 

head, Hackney and -Islington of ex° dus - By the end of 1978 intervention acting, through the 
and in Lambeth, ’ tageth^Wi tit the- partnership areas had com- provision of infrastructure, 
proposals 1 ctmtained ' In the P Ieted the drawing-up of three transport links and advance fac- 
recentiy- 'published Local yea^ programmes which con- tory .units, as the catalyst This 
Government X^nd and Planning centrated on attracting indus- thinking has been further rein- 
Bill ' to set up urban develop try and commerce back into the forced by the present Govern- 
ment corporations In Londbn areas .with the aidof centra! ment. 

and Liverpool docklands, was government grants The othe r maln cri ticism of 


Liverpool's docklands are ripe for redevelopment 


and in Lambeth, : tage 
proposals contained 
recently- 'published 


prompted ; by . growing concern 
about .the pace .of industrial re- 
generation In the inner cities- : 


iu local government grams The other maln cr iti c ism Of 
and loans. . - • -existing inner city policy — 

One of the main criticisms of voiced mainly by the • local 
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generation in the inner cities- " tbje partnership- ap^ngements authorities has been that it is 
Thejseven partnership Heais^ "however was- that the structure underfunded. From its concep- 
invoiving both central and local was too unweildy and -because tion, special funds for the inner 
government— ^wererat the centre of its bureaucratic nature, cities, have been seen as an 
of . the Labour Government's effectively excluded potential adjunct to regional aid and to 
attempt -to come to grips with private investors from involve- the “bending" of main 
the problems,, both social and mrat '■ • ' . ' spending programmes in favour 

economic, caused by the. rela- Involving the private sector 0 f the inner city areas. This 
lively rapid de-industrialisation in industrial regeneration has pxocess was primarily achieved 
of the inner .city areas. Mr -, increasingly been seen as the under Labour through the 
Shore • dubbed • the policy an key to the success or failure of Government’s rate support grant 
attempt to “reverse , the engines inner city policy -with State t0 i oca i authorities — favouring 
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the urban areas at the expense 
of the shire counties. However, 
chaages in the distribution of 
the grant by. the present Govern- 
ment could eventually restrict 
funds and affect the pace of 
inner city redevelopment. 

Additional funds for the inner 
cities have come primarily from 
two sources, urban aid giants 
and the “ enhanced ” provisions 
of the 1979 Inner Urban Areas 
Act. 

Under the Act, special urban 
programme grants to the 
partnership areas and 15 “ pro- 
gramme areas ” have been made 
on a three year rolling pro- 
gramme. In the current financial 
year the seven partnership areaB 
were to have received £73.6m 
at November 1978 prices in 
urban programme grants while 
London's docklands were allo- 
cated an additional £70m 
package of loans grants and 
guarantee monies last February 
as compensation for the Govern- 
ment’s decision not to back the 
Trammell Crow trade market 
complex plan for Surrey Docks. 

It was on these figures that 
the present Government imposed 
a £7m cut in the.. June Budget 
For 1980/81 the Government 
has decided to limit funds but 
maintain the level of funding 
in real terms. Set against total 
planned local authority expen- 
diture- of over £13bn In 1980/81 
the special- funds for the inner 
dty areas are of only marginal 
significance,- ' 

However, the Act also gives 
additional powers to the partner- 
ship and other designated areas. 
Areas designated under the Act 
can provide commercial loans 
for land purchase, construction 
and modernisation of buildings 
and loansrfor. the installation of 
services up to 90 per cent of 
the value of land and buildings 
where other sources of finance 
are not available. - 

Where local authorities have 
■designated industrial improve- 
zoent.areas the. Act permits them 
to give grants, and loans for 
environmental .improvement or 
to convert buildings to provide 
new Jobs. • 
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However, one of the more dis- 
turbing features revealed in a 
survey report on employers in 
the inner cities published by the 
Departmeht-of the Environment 
last month was that 75 per cent 
of those interviewed were un- 
' able' to name any of the grants 
available to aid Investment 
Significantly, the report ' also 
showed that lack of space for 
expansion and the.. unsuitability 
of premises are the main factors 
causing businesses to move out 
of .timer city areas. The next 


most important factor, the report 
said, was traffic congestion. 

Both are factors which have 
been recognised by partnership 
programmes in the inner city 
areas although there is contro- 
versy over the rate of progress 
made towards alleviating the 
problem. Mr. Hesel tine's pro- 
posals for the two new bodies 
to oversee the redevelopment 
of tbe 8,000 acres oE derelict 
dockland in London and on 
Merseyside, announced in 
September, have therefore not 
received overwhelming support 
from the local authorities in 
volved in the areas. 

No specific details of the 
powers or functions of the 
urban development corpora 
lions have been published by 
the Government, although Mr. 
Heseltine has said they will 
have wide ranging planning and 
development powers and will 
he run on a similar basis to 
new town authorities. 

The redevelopment of Lon 
dou’s 5,000 acre dockland area 
straddling five London boroughs 
has been under tbe control of 
the Docklands Joint Committee 
composed of members of the 
boroughs, the Greater London 
Council, the Port of London 
Authority and community 
representatives. 

Proposals for the UDC were 
Immediately rejected by the 
five boroughs which claimed 
that the proposals were based 
on “a false understanding of the 
achievements, potentialities and 
problems of docklands." ?. 
report published last month by 
the full joint committee claims 
that progress towards targets 
contained in the 197S-1A83 
Operation Programme has 
improved. 

The report shows that a 
total of 5,043,930 sq ft of indus- 
trial and commercial floorspace 
is already built or programmed 
for completion by March 1983. 
and adds that much of the 
space has been let in advance 
of completion. 

However, while the report 
says that the fioorspace being 
provided is now approaching 
the targets set in the overall 
Strategic Plan, it also recog- 
nises that to some extent this 
is being achieved by the 
redevelopment of land which 
was already in industrial or 
commercial use, and therefore, 
for a number of other reasons, 
accepts that the rate of progress 
may slow. It concludes that In 
order to maintain progress and . 
attract new private investment 1 
a major effort must be made to i 
release more land and to 
remove the present uncertainty 
about major infrastructure 
schemes like the Southern 
Relief Road casting £39m and 
due to start in 1983. 

Essential 

The provision of infrastruc- 
ture schemes are increasingly 
seen as essential to progress in 
docklands because to date the. 
more notable successes of the 
partnership members in attract- 
ing new investment have 
centred on prime sites such as , 
that taken up by the £5Dm the 
News International head- 
quarters scheme in Wapping, 
due for completion next year. 

On Merseyside, as in London's 
docklands, there is concern 
about the role of the UDC with 
the opposition led by the Con- 
servative controlled Merseyside 
County Council. 

Mr. Heseltiue's announcement 
came only days after the council 
unveiled plans to take a 150-year 
lease on 300 acres of Liverpool 
dockland owned by the Mersey 
Docks and Harbour Company. 
The council intended to use a 
large slice of the South Docks 
site to ease the shortage of 
industrial sites on Merseyside — 
a shortage created by a demand 
for industrial space fuelled by 
central and local government 
grants. While completing 
details of the plans for taking 
over the South Docks, the 
council has unveiled a series of 
projects being considered for 
the site including a £5 00 m 
scheme for a 139-storey office 
tower suggested by the architect 
Richard Seifert 

It is because of schemes like 
this, and a Taylor Woodrow 
plan for a £400m shopping, hotel 
and free port complex on a 119- 
acre site jn London’s Surrey 
Docks, that the local authorities 
feel justified in questioning the 
need for a new quango to over- 
see redevelopment. 

However, despite the objec- 
tions it appears likely that the 
Government will press ahead 
with its proposals in the hope 
that a new-town style organisa- 
tion will win the confidence of 
investors in the docklands areas 
and thus speed up industrial 
regeneration. 

The danger is perhaps that a 
further period of change and 
uncertainty-heightened by sug- 
gestions that the Government 
may set up “ enterprise zones ” 
in which regulations and public 
charges would be kept to a' 
minimum — could have the 
opposite effect. For while tfie 
opportunities and incentives to 
site new industrial plant in the 
inner cities undoubtedly exist, 
it appears that the provision of 
expensive infrastructure and 
investment confidence lag 
behind. 

Pan! Taylor 



Factories in Northampton 


Pennsrd Close, Brackmills 
One unit of 21 474 sq ft ( 1995 m 2 ) 

Phase 5 units, Brackmills 
1 4 units of 4 890 sq ft [454m 2 ) 

2 units of 1 2 500 sq ft ( 7 160m 2 ) 

Phase S units, Moulton Park 

( available August 1980) 

31 units of 1 000 sq ft [93m 2 ) 

6 units of 3 488 sq ft [324m 2 ) 

2 units of 13 452 sq ft ( 1250m 2 ) 

Phase 7 units, Brackmills 

Development is about to start on unit factories of 

various sizes. 

Also, ready when you are, is a wide range of sites 
up to 50 acres [20 ha) on 99 or 125 year leases. 
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Knawn% us makes a molehill 

out of a mountain 
of paperwork. 



HajwnaJ 

Indusirat 

incanlives. 


If you consult us first you 
can save yourself a great 
deal of time and trouble, not 

to mention endless reading, in 

acquiring the right property 

or site at the right price. 

Our industrial team offers a 

comprehensive service on all 

aspects of the Industrial 

Market throughout the 
United Kingdom. 

Use our time, not yours. 
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12 HiD Street. Berkeley Square. London WlX SDL 
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i.432 USTRIAL/ WAREHOUSE PREMISES — UNITS IMMEDIATELY AVAILABLE 
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NEWCASTLE 

ICu.-XO sq it City Centra Warehouse 
City Melbourne Street 

* Nb: to Rtuttnviy. 

* First class loadiRi. 

* Ground leuei ictns to three floore. 

* 1 ton/sq 1: loading capacity. 

* Good yard. I:fis, offices and heating. 
FOR SALE 


FREEHOLD 


GATESHEAD — Oakweilgate 

Warehouse. Development Site 

* Prune posiLon et north end of motorway viaduct. 

* 35.000 sq It. 

* Vehicular access front and rear. 

* Additional lend possibly available. 

FOR SALE FREEHOLD 


MIDDLESBROUGH 

Units from 21.100 sq. ft. to 3,200 sq. ft. on 
Skippers Lane Industrial Estate 

• Excellent modern accommodation. 

TO LET OF FOR SALE FROM £3,250 PER ANNUM 

GRANGETOWN, MIDDLESBROUGH 

Units from 1,150 sq. ft.-1.400 sq. ft. on 
Bolfcow industrial Estate 

• Factory/ warehouse units. 

• Fully serviced. 

TO LET FROM-E2JOO PER ANNUM 

OF FOR SALE FROM £1&2S0 
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NEWBURN — High Street 

Purpose designed haulage yard 

•35 acres concrete. Total site area 2.77 acres. 

- Now office black cud vehicle repair shop. 

* Warehouse, fuel tanks and pump island. 

• 2 : j milos Scotswood Bridge. 

• 0 miles Central Newcastle. 

* Securiiy Isnce. 

FOR SALE FREEHOLD 


STOCKTON 

Industrie! units 3,100 sq. ft. to 5,000 eq. ft, 

* Excellent modem accommodation. 

* Close to town centra on Portratk Lane. 

* Fuliv serviced. 

TO LET FROM £4.850 PS1 ANNUM 


HARTLEPOOL 

Industrial sites from 1 acre upwards on the 
Hunter Estate 

• Fully serviced. 

• Good access to A19. 

FOR SALE E!0/tL000 PGR ACRE 


AjrKNGTCM, NORTHUMBERLAND 
Excellent modern industnal/wa rehouse premises * 

* K*at?d and sprinkle red. * Good access to A1. 

* 101.000 sq It will) 14*3 acres of expansion land. 

FOR SALE FREEHOLD 


THORNABY 

'Factory premises on Tessaide Industrial Estate 

• 2. BOO sq. It. 

• Good office accommodation included. 

• Suitable for general /industrial uses. 

• Good access to A19. 


SPENNYMOOR, CO. DURHAM 

703.000 cq ft inijus :ru! /warehousing 

• Adiaconr A1C7 and close to A1(M). 

• Hooted ?nd a«r-condinoned. 

• S.ioarb mndom accommodation. 
FD^ SALE OR TO LET 


property 


BOWBURN, DURHAM 

Industrial/wsrehouse 5.600 aq. 


Next to motorway (Al). 

modarion Included. 


ft. to 11.000 eq. It. 



FREEHOLD 


• Good office accommo 

* Excellent modem accommodation. 

TO LET FROM £8.400 PB? ANNUM 


y. Middlesbrough:. Telephone (0642)' 248301 
w . B Bilge ’Street; : Newcastle Telephone 26291 
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art weekend, 
could have 
of good ideas 
bout your 
ding project. 
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Just send for the Atcost brochure. It'sfull of good ideas 

about building cost-effective factories, warehouses, work- 

shops, office blocks and showrooms. 
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I have a buikfing project in mind. 
Please send me me A&cost brochure. 


Name. 


Company- 
Address 
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Telephone. 
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ATCOST 


Send to: 22, Old Bond Street, London W1X3DA. 01-493 0802. 
SCOTLAND Munro Road, Stilling FK7 7TA Stirling 6291 1. 


New towns have eight weeks! 


left to raise £120m from sales 



THE GOVERNMENT'S decision 
to reduce State ownership of the 
country's assets and at the same 
time to raise money to offset 
public borrowing requirements 
by selling assets back to the 
public shows no sign of 
weakening. 

In the property sector the 
single most important element 
In this plan ha? been the 
instruction from Mr. Michael 
Heseltine, Environment Secre- 
tary, that the English new towns 
must raise £12 Om from the sale 
of property assets by the end 
of March. This figure. Inciden- 
tally, was in addition to another 
£20 m of sales enforced by 
reductions in grants to certain 
new towns under the previous 
Labour administration. 

Already, despite the fact that 
the mammoth sale - is proving 
longer to complete than the 
Government had hoped, further 
sales of State-owned property 
are now likely under similar 
fiats. 

The Government's plan to sell 
off new town assets as they 
reach completion and letting is 
to spread to the five Scottish 
new towns — East Kilbride, Glen- 
rothes, Livingston. Cumber- 
nauld and Irvine. Towards the 
end of last year Mr. Heseltine 
asked the development corpora- 
tions of the towns to prepare a 
list of properties which could be 
sold. 

A sales target has already 
been arrived at— though the 
figure has not yet been released 
—but so far -the Scottish towns, 
unlike their English counter- 
parts. have not been given a 
deadline for the sales. 

At about the same time, the 
Government also turned its 
attention to the English Indus- 
trial Estates Corporation, the 
state-backed group which 
specialises in building factories 
and warehouses In assisted areas 
and which has grown into the 
country’s largest industrial 
developer. 


TOWNS 



market 

Several past administrations 
have sought to get a clear pic- 
ture of how much land is lying 
idle in the hands or these pub-, 
lie bodies but the difficulties of 
assessment are enormous and 
the estimates thrown up from 
time to time have the ring only 
of hope or despair. There Is. 
for instance, a problem even of 
definition. The Gas Board 
. owns considerable numbers of 
sites formerly needed for town 

- gas supplies now apparently 

- wasted in urban areas where 
1 warehousing space is at a 

premium. 

However, as it points out, 
North Sea gas supplies are 
expected to last for only 20 
years or so and the old gaso- 
meter sites might then come 
back into their -own. If they 
were to be sold the problems 
of acquiring sites in the future 
would be enormous. Therefore, 
the Gas Board argues, the sites 
are not wasted; they are part of 
the board's strategic reserves. 


been closed, have been sfielved 
altogether. ,T I 

Other towns, such as Harlow, 
have had difficulty meeting ihiiir 
targets- because of. . tbc at 
level of institutional involve- 
meat la schemes already ldhving 
little unpledged property for 
open sale. Again this P&bltpa 
had been clearly visible from 
the start -■ 

For all the problems;; how- 
ever. the target is likely .to be 
met even if the deadlliwL slips 
by several months. Between 
them the 21 new lowjls in 
England are estimated in' have 
around £650m worth of.'; com- 
pleted and . let properties at 
today's values. The sale, jof 35 
to 20 per. .cent of this total 
Should be relatively easy.* 

But there are clear .signs that 
the Government sees this sun 
as only the first tranche^in Us 
sales programme. If. as is 


rumoured, the new towtte are 
be instructed to sell even 


Valuable tomorrow 


Right to sell 

For the first time, as part of 
the new Industry Bill, the EIEC 
has been given the right to sell 
buildings to the private sector. 
At this stage sales are likely 
to be modest — a matter of only 
a few million pounds over the 
next three, four or five years — 
and neither a sales target nor 
a deadline has been given. 

Nevertheless, the EIEC is to 
be .forcibly “ encouraged ” by 
Government to torn the right 
to sell into actual sales by pres- 
sure on the grants available to 
It for new building. No cut has 
yet been announced but the 
EIEC knows itself to he under 
threat if only as part of the 
national cost cutting exercise 


expected in the Budget and ex- 
penditure outline. 

The EIEC has built up a port- 
folio of more than 30m square 
feet of industrial space in the 
assisted regions and in its last 
published accounts (for the year 
to March 31, 1978) it showed 
land and properties with a book 
value of £93m. The freeholds of 
the land are owned by the 
Cro wn h ut under the new Bill 
the EIEC will be free to sell 
freeholds. 

The hulk of the sales are 
likely to be to sitting tenants if 
only because the EIEC has con- 
centrated in recent years in 
smaller or nursery units which 
might not prove too attractive 
to institutional investors. 

However, with the current 
trend among fund managers to 
be seen to be promoting new 
industry and particularly small 
businesses, several types of 
relationsh ip b etween the funds 
and tiie EIEC are emerging. 
Apa rt from direct sales, the 
EIEC is also being encouraged 
to approach institutions for 
funding for its current and 
future development pro- 


grammes. Already the Post 
Offic e Pension Fund and the 
EIEC have joined forces In one 
such pilot scheme aimed at the 
smallest workshop type building. 

If this scheme proves success- 
ful — and it involves the pension 
fund in not just helping supply 
premises but also backing the 
enterprises housed in them — the 
idea could spread to other funds 
and institutions. 

The fourth sector in which 
the Government sees oppor- 
tunities to meet its dual ideals 
of reduced State, ownership and 
reduced borrowings, is the 
nationalised industries and 
local authorities. Mr. Heseltine 
has included proposals in the 
Local Government and Planning 
Bill to establish a register of 
waste or unused land in a 
limited number of areas In the 
country, particularly in inner 
city and urban areas. 

Once such . a register was 
established, the Government 
could compel the owners of such 
underused land — mostly local 
authorities, public utilities and 
Government departments — to 
offer it for sale on the open 


Other bodies can argue on 
similar lines that waste land 
today could become valuable 
open space tomorrow and so 
forth. Nevertheless, it is clear 
that & register would identify 
certain sites which could be 
more effectively used and which 
the' private sector would pay 
-highly tor. 

Meanwhile, the sale of new 
town, assets proceeds, but at a 
pace which Indicates that the 
March deadline will not be met 
To date the .' firms of estate 
agents appointed to handle -the 
sales have only tied up about 
half the target amount of £l20ra. 

Problems arose in the early 
days of the sales over the 
Government’s desire that free- 
holds should be sold rather than 
leaseholds and that sitting 
tenants should be given - first 
refusal wherever possible. 

■In the first place, it has proved 
virtually impossible to disen- 
tangle individual freeholds in, 
say. town centre developments 
containing joint car parks, 
amenities and facilities such as 
escalators. 

In the second -place, tenants 
have been less than swift to 
snap up freeholds at a time when 
interest rates have reached an 
alltime high and internal cash 
generation is being more than 
absorbed by the pressures of 
economic recession and inflation. 

In- addition, as market ob- 
servers bad pointed out from the 
start, certain towns were much 
more attractive to investors than 
others. Indeed, plans to sell 
property in Corby, where the 
main industry, steel, has just 


to be Instructed to sell' even 
more properties In. the;’ next ■ 
financial year, there could be 
real headaches for the Testate ' 
agents appointed to Identify the 
buildings and complete* the ’ 
transactions. 7 

By then, the plums .could - 
already have passed to thfr pri- • 
vate sector.' Certainly the big. : 
gest (and therefore, simplest) > 
transactions, such 'a s ttw. sale £ 
of the Stevenage central} area 
shopping scheme, will ; ihave 
gone. Thereafter there: fcould 
be a deal of scratching- about 
to meet targets. 

And at that point the; real 
problem will begin to surface. 
What will be done with- the 
portfolios depleted of iBheir 
major jevdnue earners at^J con- 
sistlng' substantially im# com- 
munally owned or non-c<ff$mcr* 
eial facilities formerly) e sub- 
sidised hy Iftd prime buildings? 

Although the corporations , 
themselves have raised* this j 
question on several . oegsions 
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Private developers expect an 


end to the building spurt 


SINCE 1977 the pace of indus- 
trial building has been quicken- 
ing. Throughout 1978, and to an 
even greater degree last year, 
construction orders have con- 
tinued to peak nearly each 
quarter. The latest figures, for 
the three months to November 
last were 6 per cent up on the 
summer quarter and a full 27 
per cent on the corresponding 
period, a year earlier. 

In part, of course, the spurt 
in activity was needed to make 
up for the flat period from mid- 
1974 to the latter part of 1977, 
and it reflected the renewed 
optimism among industrialists 
staging their own recovery from 
recession. 

Alas, the signs are now all 
ton clear that the spurt is over. 
By the time the industrial con- 
struction order figures to 
November were published, there 
were overt pointers that orders 
this year will be significantly 
below those for last 
Most of the major industrial 
building groups, such as Slough 
Estates, have already indicated 
that they will be cutting back 
on their development pro- 
grammes, although this must be 
seen in the context of rolling 
three- and four-year plans. 

The smaller groups, too, will 
lie pulling in their horns, but 
for many that is because they 
Indulged In some over-bunding 
last year and must wait for the 
excess to be taken up before 
being in a position to fund more 
schemes. 

It is often that estate agents 
publicly predict a downturn in 
any sector of the properly 
market well in advance of its 
happening, but in this case most 
of the bigger firms of chartered 
surveyors have been signalling 
warnings for Industrial construe-, 
tion since early last year. 

A major study commissioned 
by Debenham Tewson and 
Cbinnocks last March cast 
donbts over the economic via- 
bility of modem factory and 
warehouse estates outside the 
major areas of demand In the 
South East. 

The firm used Nottingham as 
an example and showed that if 
bui ldin g costs were only £10 a 
square foot, average rents in the 
area would need to rise by only 
5 per cent to make commercial 
propositions of new develop- 
ment But average building 


costs at that time were £11, 
needing a matching rise of 15 
per cent in rents, and there 
were good reasons to predict 
thar costs could rise to £12.50 
this year at which level rents 
would have to jump by almost 
30 per cent to make projects 
viable. 

There is little sign of such 
a movement in rents outside the 
prime pockets round central 
London and its western 
approaches. Rental levels 
achieved there have frequently 
been in excess of £3 a square 
foot in recent months but else- 
where the £2 barrier is still firm 
and tenants will have every 
reason to fight hard against any 
increase at all in their rents. 

So, with little expectation of 
rental increases and building 
costs on the rise, a number of 
industrial estates will need to 
be shelved. 

It is at that point that the 
defensive strengths of industrial 
development become particu- 
larly apparent The reason, des- 
pite a decade of .turbulence in 
the economy, industrial rents 
have remained buoyant, is that 
there has rarely been a serious 
over-supply of new space. 


This widely expected trend 
is unlikely to become -apparent 
for same time, but . if the 
recession deepens or sets in 
then it could be a feature of 
the market by the autumn. And 
that could make all the 
difference to marginal indus- 
trial developments planned for 
late this year or early next 


Meanwhile, although there 
should be a noticeable reduction 
in new factory and warehouse 
building this year, the signs do 
not so far indicate a shortfall 
of the order of 1975. As a 
result, supply and demand is 
expected to stay fairly well in 
balance. 

Christine Moir 


leaked, no formal pro 
ment has been made, 
going ahead with the s: 
individual properties ins 
authorising invosttgalioi 
other forms of pack an i 
collective assets ' of the t 
as trusts for sale, for e 
— the Government has . 
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residual and non -commercial 1 ■■ 
portfolio -which will- slip «* * 
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Close timing 


That in turn, is because 
industrial developers are able to 
“'torn off the tap” with virtually 
no lead time, unlike builders in 
the commercial sectors. Once 
the main services and infra- 
structure have been laid on an 
estate, construction of the 
individual units or groups of 
units can be timed very closely 
to demand. 

It may mean that developers 
need to carry the funding costs 
Tor the land and infrastructure 
for lengthy periods, but the 
flexibility in starting and stop- 
ping the main building has 
proved the key* to the health of 
the industry. 

If the past is anything to go 
by, -the recession in industrial 
'development now dawning 
should also bring another para- 
doxical benefit: the escalation of 
building costs is likely to ease. 
As order books among the con- 
tractors slim down there is a 
tendency for companies to slash 
margins to keep their work, 
forces together and carry oiit 
some kind of regular work. 
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Over the years, Trafalgar House they hayeaJl the advantage of an 
4 ” r '""" 1 L ~ industrial estate with the added - 

security of a gatehouse. "j 

Diversity is one ofour strong g: 



And with work in hand in 
excess of £200 million, our experience 
has shown that the larger the company 
the more it can offer to its clients. 

Consider die nursery units - 
shown above, urgently needed 
around the country for large and small 
businesses alike (from 1,500 sq. ft. 
upwards and all with generous 
loading fadlitiesJ.Built as a complex. 


or light industrial or warehouse ' ! 

iveoi 


developments ~ whether yoit wish to ^ 
buy sell, ' ‘ 


. , let ordevelop, anywhere in , 
mecountry-lrafalgarHaiise-’ * 
(Industrial) Developments arethe i 

people to talk to first- * 7;. J 

Contadrus on 01-499 9020 and 
find out a little more about us and 
how we can help you. 
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1RAFALGARHOUSE (INDUSTRIAL) DEVELOPMENTS ITOj S 

9 Berkeley Street London WlX'SAD.TeTex 21341. • ^ ' - 2 
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INDUSTRIAL PROPERTY VH 


Outlook bright as rent rises continue 


DESPITE the depressing eco- 
nomic ^ outlook there Is, para- 
o^nocaliy, a continuing flow of 
UHfluries f 0r new Industrial 
property. With few exceptions 
estate agents report a healthy 
level of business — a view en- 
dorsed by Slough Estates, the 
jmtxfs leading industrial 
property developer. 

Nowhere is this situation bet- 
ter illustrated than in the tra- 
ditional “golden area” of the 
South East. People are perhaps 
becoming a little bit more 
.ttioosy when selecting a build- 
ing and they may not be go- 
mg ahead as quickly as usual 
but undoubtedly London and 
%e Home Counties are not fac- 
ing any real problems yet. But 
then again, there are few agents 
not showing some caution when 
predicting possible events over 
the year. 

- ' Ifce reasons why the South 
East is more resilient to eco- 
nomic downturns than the rest 
of the country, are well enough 
known. It is a relaUveiy 
wealthy area and is not bur- 
dened by some of the traditional 
heavy industries which are In 
decline in the midlands and 
the North. It possesses commu- 
nications both for the UK it- 
9*lf and for overseas markets 
which make it an ideal place 
for importing and exporting 
companies and central ware- 
housing— a very strong part of 
the industrial market 

But if it sounds as though, 
agents and Industrialists in the 


South East are becoming com- 
placent there are some signs 
that the market is beginning to 
enter a quieter phase. One 
worry must be an oversupply of 
industrial units— unlikely to 
happen in the “nursery" end 
but not out of the question for 
larger units. 

The recently published Floor- 
space Survey by surveyors King 
and Co. shows that for the first 
time since December 1976 the 
total vacant floorspace for both 
warehousing and factories has 
risen. King’s survey ignores the 
smaller units under 5,000 sq ft 


LONDON and the 
SOUTH EAST 


but it shows that for England 
and Wales vacant warehouse 
space had risen slightly from 
21.09m sq ft in August to 21J25m 
sq ft last December. The in- 
crease in vacant factory space 
was more marked, with a gain 
of nearly 2]m sq ft to 32.56m 
sq ft 

In the geographical break- 
down, London and the Home 
Counties bucked the trend in 
warehousing with a 3 per cent 
fall in unlet space to just over 
8m sq ft But unlet factory 
space was up by 7.3 per cent to 
I0.7m sq ft 

Building under construction 
is continuing to rise, with 
national figures showing an ad- 
vance of L79m sq ft — nearly lm 


THE INDUSTRIAL 
PORTFOLIO 

NEW INDUSTRIAL 
& WAREHOUSE UNITS 


East Grinstead, Sussex 
Gloucester, Gloucs. 
Hanworth, Middx. 
Hendon, London NW9 
Leicester, Leics. 
Southampton, Hants. 
Stevenage, Herts. 
Tottenham, London N17 
Tottenham, London N15 


10,000/110,000 s.t. 
5,600/38,000 s.f. 
3,600/24,000 s.f, 
4,000/100,000 s.f. 
6,000/73,000 s.f. 
3,61 6/37,330 s.f. 
3,810/32,000 s.f. 
5,000/70,000 s.f. 
18,890 s.t. 


© 


dive lewis 
& partners 

16 STRATTON ST. MAYFAIR 
LONDON W1X 5FD 
Tali 01-49? 1001 


FOR SALE IN THE WEST MIDLANDS 

OLDBURY 

EXTENSIVE FREEHOLD FACTORY 
COMPLEX SUITABLE FOR OWNER 
OCCUPATION OR REDEVELOPMENT 

Floor Area: 248.136 sq. ft. Site Area: 13 Acres 

it 2 mile from 315 Junction 2 
Joint Agents: 

A. J. LLEWELLEN & Co. 

57-61, Bridge Street Walsall WS1 1JW 
Tel: Walsall 312X1 


CRADLEY HEATH 

EXCELLENT FREEHOLD WAREHOUSE 
PREMISES WITH OFFICES 
Floor Area: 80,000 sq. ft. Site Area: 5 Acres 

★ Cranage throughout 
★ Including 2 acres open storage land 


PLEGK ROAD, WALSALL 

FREEHOLD WAREHOUSE PREMISES 
WITH OFFICES 

Floor Area: 38,000 sq. ft. Site Area: 1.1 Acres 
it Cranage and Heating 


1 


78 Colr.icre Row. Birmingham B3 2HG. 

Tel: 021-236 8477. Telex: 335146. 

51/53 Bncfc Street. London WIY 7 DU 

Tel. 01-499 9452 Telex: 8953629 


EDWARDS 
BIGWOOD 
& BEWLAY 


sq ft of that .in .London ami the 
■ Home Counties. - Oversupply 
could become a reality in some 
areas in 1980. 

• Rents for modern factories 
and warehouses have increased 
during the past year at an un- 
precedented rate in most . areas 
of the South East For top qual- 
ity industrial property in the 
** Western corridor " of London, 
taking in Staines and Heathrow, 
rental levels in the late summer 
of last year had comfortably 
breached the £3 a square foot 
mark. Now agents are talking 
of prime property wbere £3.50 a 
square foot, if not the norevis 
certainly a well-established 
figure. For some sites there is 
an asking rent of £4 a square 
foot 

It is one thing to ask and 
another to get however, and the 

time when the £4 level gets 
solidly breached looks a long 
way off. Rental levels in the 
South East appear to be showing 
signs of some steadying, but no 
signs of weakness. 

Land values meantime go on 
rising. Agents Richard Ellis say 
that a case can be made for 
paying £300,000 an acre in Ihe 
South East where rents of £3.50 
a square foot can be obtained. 
But some buyers are driving up 
land prices to £400,000 an acre. 

Admittedly when costing an 
industrial development, building 
time is much shorter than for 
offices or shops and the exposure 
to high interest rates for the 
developer is that much less. 
Nevertheless, if the steel strike 
upsets supply to the construction 
industry-— even for a short time 
—some of the developers’ sums 
could go awry. 

Institutions have played their 
part in pushing up land prices. 
The old “weight of money” 
argument holds water and even 
given the relatively low yields 
for the investor in industrial 
property— around 6} per cent — 
institutions are still willing to 
put their money in. Some 
agents report, however, That 
fund managers are being a little 
more relaxed in their properly 
investment and if, under the 
direction of Mr. Michael Hesel- 
tine. Secretary for the Environ- 
ment, local authorities and new 
towns start a series of disposals, 
land prices could be in for a 
period of stability in the south. 

The cost of energy — whether 
for transport or heating and 



A 220,000 sq ft warehouse and industrial development by Builder's Amalgamated-, 
and the Royal Insurance Company at the Stadium Industrial Estate, Reading 


lighting— is becoming an 
increasing factor in industrial 
decisions. Transport costs and 
the introduction of the tacho- 
graphs in lorries must cause a 
rethink of some of the current 
trends in distribution. The con- 
cept of the central warehouse to 
service the whole country will 
definitely come under attack. 
For the South East this is 
unlikely to spur any increased 
demand because of the consider- 
able amount of warehouse space 
already available. Possibly it 
might have a counter-effect 
Companies hitherto relying on a 
southern base may have to open 
up warehouses further north, 
thus reducing the need for 
expansion, in the south. 

Though generalisation can be 
made about the South East’s 
resilience, the area is, of course, 
made up of many smaller 
localised markets. By far the 
prime area, as already men- 
tioned. is the western corridor, 
but rental levels there are high. 

In the centre of London 
industrial development is really 
confined to tbe East End. The 
Docklands area is a political 
animal and is covered in a 
separate article in this survey. 

In the East End rental levels 
are around the £2.25 to £2.50 a 
square foot mark for good 
auallty sites such as the Bow 
Industrial Park. Communica- 
tions are one of the major 
problems. However, these are 
gradually improving and the 
Government and the GLC 


appear keen to improve road 
links further. ■ 

But one problem is that the 
area lacks a wide spectrum of 
housing. This' Is a' serious 
obstacle, for most managers 
(who after all make the derision 
on Where to locate) are unlikely 
to want to live in East London. 

However, . both Bernard 
Thorpe and Richard ERis see 
the area showing steady If not 
spectacular growth, with many 
of the new sites being taken 
by expanding industries already 
situated in the east 


Heavy demand 


Going further afield Essex 
boasts an expanding industrial 
base. Demand, like so much in 
the provinces. Is very heavy for 
nursery units and estate agents 
Hary Rona say that these small 
units are like gold dost Rents 
for 1,000 sq ft .unite are around 
the £2.50 mark. The agents also 
report a shortage of. sites is . the 

70.000 to 100,000 sq ft. region, 
hut that is not surprising given 
the trends in building. 

Industrial .. sites f alling 
between these two extremes 
are a little harder to shift 

Moving around to Oxford, 
agents Bucket! and Ballard say 
rents for smaller units -in the 

3.000 to 5,000 sq ft range are 
around the £2 to £2.50 a square 
foot mark— a rise of perhaps 
70p during the year. . 

In the Guildford area agents 
Cubltt and West report that the 
level of inquiries Is not -what 


it was before Christinas but 
that the market is -still fairly, 
active. Rentals .for smaller, 
modern units, say about 3,000 
sq ft, are in the £3 a square 
foot region, and 'further south 
sites can be bad for £2.50. One T 
developer is asking £4 a square 
foot but rents like - that have 
not been.seen on many contracts 
in the Surrey/Snsrex aTea.' 

Hall Pain and' Foster in' 
Southampton report s high-level 
of demand which they cannot, 
satisfy, especially . for. smaller 
sites. Rentals, for 5,-000 sq ft 
property are around the -£2 to 
£2J25 area, compared with an. 
average of £1.60 a year ago. 
Meanwhile rentals "-for. larger, 
rites are close to- £2 a 1 square 
foot.. • . . 

Further along the -coast 
Goadsby and Harding in Bourne- 
mouth also report surprisingly 
good levels of activity. Industry 
tends to be tight iu nature and 
rental levels for small 1.000 
sq ft sites are up to £250 a 
square foot In August last year 
rentals were: about 30p cheaper 
per square foot : 

So agents- in the South East 
appear to be encountering few 
signs of the lower .demand asso- 
ciated with' recession. Possibly 
events will, catch up' with them 
but perhaps if. industry has to 
make' cutbacks the are might 
fall less heavily in. the South 
East than some of the other 
less fortunate regions. - '- 




FACTQ 8 YAND 

WAREHOUSE 

PROPERTY 



56 ScorthJfiAcm Street, Landon WIY IHF 


CHADDERTOM 
INDUSTRIAL ESTATE, 

; • -^QBEENGiftTE 

NORTH MANCHESTER. 

Last three sites of 12 acres, 

. 3*5 acres and 1*3 acres 
available to Owner Occupiers . 

•'y. on this supeih estate. 

Oilier occupiers include Thom Electrical 
'y and other major companies 

contact the ; 

Sole AgentK-y- • 

Airey&itwistle 

.28-34 . Cross St, Manchester; M2 7AQ . 

IIB 061-834 9177. 
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Market’s declin e not 
so bad as expected 



FEARS OF A decline in the 
West Midlands market have 
proved to be partially justified 
In the past few months, although 
demand for prime sites remains 
strong and the outlook for the 
rest of the year is better than 
many agents had expected. 

Agents point out that many 
companies in the area are 
moving out of older premises 
because they are outdated or 
because of the need to expand. 
Whatever the market conditions, 
there is therefore a constant 
demand for property from this 
source. 

But two significant signs of 
the times have emerged. The 
first is that companies are reluc- 
tant to take anything but well- 
located and modern premises in 
the present economic climate, 
and as a result older facilities 
on the fringes of Birmingham 
and the Midland industrial areas 
are proving hard to move. 

The second point to emerge 
is that developers, faced with 
high interest rates, are them- 
selves reluctant to take on 
“ fringe " properties for re- 
development. In the past some 
of these have readily been 
acceptable to developers for 
breaking down into smaller, 
more viable units. 

Although rents have been 
bolding up recently, there is 
less chance now of a steady 
upward movement during the 
rest of the year and developers 
are therefore thinking twice 
about a number of schemes. A 
long period of high interest 
rates would make such projects 
far less attractive for them. 

There has also been a marked 
fall in land prices in some areas, 
making entirely new develop- 
ments look more attractive. 
Existing sites are often difficult 
to break up into convenient sizes 
because of problems of access 
and the provision of services. 

From the developer's point of 
view, a great deal depends on. 
timing, since there are obvious 
advantages in beginning a pro- 
ject when the market is 
depressed and malting the space 
available when demand picks 


up. However, this is a gamble 
which depends on economic 
factors and caution is now 
prevailing. 

The cost of development in 
the area is estimated to have 
increased by 15 to 20 per cent 
last year, and this was generally 
in line with increases in rents, 
but now tbe position is rather 
different Effective interest 
rates of around 20 per cent, 
higher building costs and a 
question mark over rents are all 
good reasons for being wary. 

Birmingham City Council is 
pressing ahead with a number 
of projects aimed at providing 
units of up to about 5.000 sq ft- 
in prime areas, and it is tills 
type of property which has 
remained attractive. 

This effort is supported by the 


THE 

MIDLANDS 


private sector, although. land of 
this type is not always available. 
In the longer term there is 
expected to be consistent 
demand for this type of factory 
space as smaller companies are 
encouraged In the area. 

Rems in the prime areas of 
Birmingham and the major 
centres in the area such as 
Coventry, Leicester. Nottingham 
and Northampton have stabilised 
at around £2 a square foot, 
although towards the end of last 
year prices of up to £2.25 were 
being paid in the Birmingham 
area. 

More recently, prices in less 
acceptable locations have 
softened considerably, and 
agents are now facing the choice 
of having to advise their clients 
to hold out for a few months in 
the hope of an improvement in 
the market, or suggest they take 
what they can get. 

Some developers and agents 
believe that the market will 
harden again before the end of 
the year, a) though others are 
less optimistic, particularly in 


troubles which are psychologic- 
ally bad for business. 

Tbe West Midlands County 
Council's industrial promotion 
office suggests that high interest 
rates are also deterring smaller 
companies from moving to new 
premises, due to the uncer- 
tainties over their liquidity and 
their business prospects. 

However, it reports _ that 
demand for small units— under 
L00.000 sq ft — remains high in 
tbe Midlands, and although the 
County Council -and city councils 
have in the past been the main 
providers of this type of accom- 
modation, developers have 
recently become far more active 
at the smaller end of -the 
market. 

The county council, which 
compiles an industrial property 
register, points oat that there 
is considerable development of 
this type of space in the Wolver- 
hampton, Walsall and Dudley 
areas, and itself has six projects 
under way in the Birmingham 
inner city area. 

Smaller companies which do 
not have established expertise 
In property and are in need 
of new premises have found that 
the wide range of choice avail- 
able through the ' county 
council's Industrial promotion 
officer can save considerable 
time and money. 

The council, which has no 
vested interest in the property 
on its list, is able to advise 
impartially and normally refers 
companies to the agent handling 
the property concerned. 

City councils In the area offer 
the same kind of service, but 
none has the geographic spread 
or the county council, nor can 
they offer advice on advantages 
and disadvantages throughout 
the region. 

Lome Barling 




If you want property in Wales, 
we can do your groundwork. 

The Welsh Development 
Agency are the people to talk to. : - 
We are the largest industiiaf . : 
landlords in Wiles and we can add 
our local knowledge to your exper- 
tise. We have land where your 
clients can build factories and we 
have an ongoing advance factory 
building programme. 

Name ■ ' 


• ‘ ‘ In addition we may be able^l 
offer financial and business help. 
From the ground up. 


m 


- Tbe Commercial Department, 
%lsh Development Agency, 
Treforest Indus trial Estate, Pontypridd, 
Mid Glamorgan, CF375UT. 

Tel: Treforest (044 385) 2666. 
Telexr497516. ; 

M7VE TO VffiLES IT WORKS 



Position. 


Company- 

Address— 


-Tel No.. 



FT/4/2/SQ 


I 

I 

I 
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Welsh 


Factory/warehouse unii 
the industry builders... 

ts to let from 

Hunting 

Gate 

1 Croydon,Suney Luton, Bedfordshire 1 SwanleyKent 1 

| Close to M23/25 . Close to MI | NexttoM25/20 | 


i* f j f j f j n 


| Full details from: Hunting Gate Developments Limited 4 Hunting Gate. Hiichi n, Hertfordshire. SG4 0TB Telephone: (04<52) 4444.Telex: 82444. 



INDUSTRIALS... 


BROO ELANDS INDUSTRIAL PARK/ 
WEYBRIDGE, SURREY 
New Waiehouse/Factory 
Units from lO.OOOsq.ft. 

TO LET 

NORTH LUTON INDUSTRIAL 
ESTATE, LUTON, BEDS. 

New Warehouse Units 
4,650-20 1 3G0sq.ft. 

TO LET 

WEST SMTTHFIEXD, LONDON EC1 

Cold Store/Warehouse 
24.410sq.ft. 

TO LET/LEASE FOR SALE ‘ 


STAFFORD PARK INDUSTRIAL 
ESTATE,' TELFORD, SALOP 
New Factory Units from 
20.000sq.ft. 

TO LET 

BURWELLjNx. CAMBRIDGE, 
Warehouse/Storage Premises 
aiidland. 7’ * ; ’ 

. 63,000 sq ft on 9 acres.- : 
FREEHOLD FORSALE. '• " ' 


CRRYFOHD, KENT 
/Single Storey Warehouse 

'•6-.460sq.fty: ■ • :v ' 

LEASE-FOR SALE ' 

WOOLWICH; LONDON SE18 

Modem single stor ey 

Fatiory/Warehouse • 
9;600sq:&/_~7:. .; 

LEASE FORSALE 


For further details contact . . 


FULLER 

PEISER 


C'Cl'h l»>-nr<Oi . 

Thavies kin House il 
3-4-Hotbom Circus 
London EC1N2HL 
01-3S3 MSI latex: Z59t$:l 


\£'S 

•*w? 
















A GROSVENOR DEVELOPMENT 


INDUSTRIAL PROPERTY VIH 


SHEFFIELD 


PABKWOOD INDUSTRIAL ESTATE 


PHASE 1 COMPLETED 


TO LET: PHASE 2 


80,000 sq. ft. 

SUITABLE FOR A SINGLE OCCUPIER 


for occupation June 1980. 
Phases 3 & 4—50.000 & 70.000 sq. ft. 



j EADON LOCKWOOD 


I & RIDDLE 


6a Campo Lane, Sheffield SI 2EF. £ 
Tel: 0742-71277, Telex: 547490 ELR. i 


SHEFFIELD 



DORE HOUSE INDUSTRIAL ESTATE 


Redevelopment in central Cardiff. The Government is laying the groundwork to improve 

the climate /or private investors 


Roger Taylor 


MODERN WAREHOUSE/FACTORY 
DISTRIBUTION CENTRE 


78,625 


SQ. FT. APPROX. 


3.25 


Steel plant closures 


FOR SALE FREEHOLD or may let 


joint Agents: Healey & Baker. 29 Sc. George St.. Hanover Square. 
London W1A 3BG. Tel-. 01-429 9292 



n EADON LOCKWOOD 

I & RIDDLE 


cast a shadow 


6a Campo Lane, Sheffield SI 2EF. EU 
Tel: 0742-71277, Telex: 547490 ELR. 


SURVEYORS 


TO. INDUSTRY 

* throughout the 
. & i/nited Kingdom 

^ lutings • Sales • Acquisitions : -:"> 
.Development s » Rent Reviews • Valuations. 


^Building; •Rating • Investments 


CROYDON 

Modem Factoiy 
8,000 sq.ft. 
Freehold or To Let 


New Warehouse 
17,000 sq.ft. 
To Let 


COWES I.O.W. 

Modem Single/Storey Factory 
With Land for Expansion 
41,000 sq.ft, on 4.75 Acres 
Freehold or To Let 
As a Whole or Will Divide 


POOLE 

Modem Factory 
and Offices 
20,000 sq.ft 
Freehold or To Let 


GLASGOW 

Prestige New Warehouse/ 
Factory 8,800 sq.ft inc. 
2,500 sq.ft 
of Offices To Let 


„ ing 

^ Son^t)a\v 


Chartered Surveyors 
2S^28 Sackville Street 
London W1X2QL 

01-734 8155 


THE WHOLE industrial 
property market in Wales is 
back in the melting pot After 
two years of gathering 
buoyancy in both the public 
and private sectors, the market 
is bracing itself for the shocks 
which seem certain to be 
triggered by the crisis in the 
Welsh steel and coal industries. 

If the British Steel Cor- 
poration carries out its inten- 
tion of halving Welsh steel 
capacity with 11,300 redun- 
dancies at Port Talbot and 
Li an w era by August, the 
reverberations will be felt in 
every corner of the South Wales 
economy, and not least in foe 
industrial property market 

Combined with a proposed 
switch to imported coking coal 
at the expense of mainly Welsh 
supplies, BSCs difficulties also 
threaten to result in the 
closure of up to 21 Welsh 
coalmines. 

The effects which this would 
have on the many small 
contractors who depend on 
these two basic industries for 
much of their business is so 
far unclear. Economists are 
already predicting the overall 
loss of jobs in the region could 
be as high as 50,000. This, in 
turn, suggests, as far as the 
property market is concerned, 
an increased supply of vacant 
industrial premises of all 
shapes and sizes is going to 
come on to the market over 
the next 12 months. 

But surprisingly, this grim 
outlook lias so far had no 
noticeable effect on industrial 
property demand or the trend 
in rents. The dominant 
influence on the market in 
Wales, the Welsh Development 
Agency, is reporting no let up 
in inquiries from potential 
tenants. • Despite a massive 
advance factory building pro- 
gramme over the past four 
years, during which time it will 
have spent a figure approaching 
£90m on industrial estates and 
advance factory units, the 


agency presently has only some 
4,000 sq ft on its books for 
immediate letting. 

Last year 69 new tenants took 
between them a total of 521,445 
sq ft of WDA factory space at 
steadily rising rents which 
bave now reached around the 
£1 a square foot mack. In 
prime locations such as Cardiff, 
the going rate has pushed to 
as high as £1.60 a sq ft The 
private sector, too, mainly con- 


WALES 


cerned with warehousing, has 
been ■ experiencing excellent 
demand for avaJUable space in 
the main centre of industrial 
activity. 

Of course, even before the 
present crisis broke, there 
was a question mark over how 
long this buoyancy could be 
maintained in the face of the 
gathering recession in the 
British and world economy 
and. more particularly, the cut- 
back in regional development 
aid, announced by Sir Keith 
Joseph, Industry Secretary, last 
July. 

WDA executives think that 
the effect of the regional aid 
cuts, which downgrade signifi- 
cant areas of Wales, has still to 
be felt March and April are 
viewed as the most testing 
months. After that it will be 
impossible for new tenants to 
avoid a 5 per cent reduction to 
15 per cent in regional grants 
on plant and machinery which 
takes effect on August 1. 
Equipment must already be in 
place before it qualifies for 
aid. 


But, that said, they have been 
surprised, and delighted, at the 
lack of impact the cutback has 
had so far on the flow of in- 
quiries from potential tenants. 
Clearly, the large sums of 
money the WDA has been 
spending on promoting Wales’s 
considerable merits as an indus- 
trial relocation centre have 
been reaching the right audi- 
ence. 

In these circumstances, and 
without the new steel crisis, 
there would undoubtedly have 
been cautious optimism over in- 
dustrial property market pros- 
pects in South Wales. Although 
the WDA is formally committed 
to building another 1.5m square 
feet over the next two to three 
years, the cutback in Govern- 
ment funding was suggesting 
that the programme would be 
spread out over a longer period. 
This, in turn, looked likely to 
aid rental returns and help 
fulfil the new Government’s 
desire for the private sector to 
play a greater role in the Welsh 
industrial property scene. 

The aim has been to achieve 
this involvement in two ways. 
One is through the WDA with- 
drawing from certain areas, 
such as Bridgend and other 
growth points along the - M4 
motorway, on the grounds that 
they are now sufficiently 
buoyant to attract private-sector 
investment for their future pro- 
perty needs. 

Second has been the discus- 
sions with City investment insti- 
tutions, with a view to their 
taking an important stake in 
the WDA’s now considerable 
property portfolio. Public capi- 
tal released in this way could 


then be used to further the 
WDA’s activities without call- 
ing upon more public funds. 

As it is, the uncertainty 
created by the steel crisis has 
evidently led to these discus- 
sions with the private sector , 
being broken off until the situ- 
ation clarifies. 

This is understandable. The | 
signs are that the publicly- 
funded estate and factory build- 
ing role of the WDA will need 
to be reinforced at least in the 
short term, if South Wales is i 
to have any chance of replacing 
the thousands of jobs which are 
due to disappear in the steel 
and coal industries. 

This has already been done In 
North Wales. The Impending 
shutdown of iron and steelmak- 
ing at Shotton with the loss of 
at least 6,500 jobs has triggered 
a special Government-funded 
£13m crash programme to pre- 
pare the Deeside Industrial 
Park, next to the steelworks, 
for new industry, and to build 
im sq ft of advance factory 
space at selected locations 
throughout the Shotton area. 

But in the longer term, once 
the Government's immediate 
contribution towards offsetting 
the effects of the steel and coal 
closures has got into Its 
stride, the factors which have 
attracted so much new industry 
to Wales during the past two 
to three years should reassert 
themselves. Indeed the region’s 
basic infrastructure should be 
even better. If the Government 
has it way, there will be more 
scope than in the past for profit- 
able investment by the private 
sector. 

Robin Reeves 


Vacant premises 


INDUSTRIAL 


piling up 


With THE industrial activity Government is clearly con- 
indicators pointing firmly down- cerned and has asked the 


TO LET 


wards, but interest rates and the Scottish Development Agency, 
level of inflation remaining which is responsible for public 


high, there can be little opti- sector factory buildings In 
mism in the industrial property Scotland, to consider taking 


market in Scotland. But it seems over at least two of them. 


that the last months have at These are the former Good- 


least brought a small flurry of year tyre plant in Garscadden, 
activity before the period of Glasgow (464,500 sq ft of build- 


hibernation sets in for the ings on a 54-acre rite), empty 


CHISWICK 

HARLOW 

HIGH WYCOMBE 

NEWBURY 

PARK ROYAL 

READING 

SIDCUP 


3,000 — 


BIRMINGHAM 

NUNEATON 

TAMWORTH 


12,000 

5.000 
7,300 

4.000 

8,250 


BOLTON 

CHORLEY 

WYTHENSHAWE 


2,090 

4,500 

2,150 


DEWSBURY 

LEEDS 

NEWCASTLE 

SHEFFIELD 


3.000 

5.000 

7.000 

2.000 


69.000 sq ft 

100.000 sq ft 

14.500 sq-ft 

24.000 sq ft 

30.000 sq ft 

52.000 sq ft 

71.000 sq ft 

22.000 sq ft 

43.500 sq ft 
4,000 sq ft . 

120.000 sq ft 
120,000 sq ft 

13,750 sq ft 

22.000 sq ft 

120.000 sq ft 

14.000 sq.ft 

110.000 sq ft 


duration of the recession. 


for nearly a year, and the 


Now that the first flush of the Singer plant at Clydebank 
oil boom has faded. - Scotland (more Ihan a million square 


has resumed its traditional role feet in six buildings on 86 
as a poor relation of the UK acres), which wiU become 


economy. The latest figures for 
industrial production, covering 
the first half of last year, show 
a slight recovery from the 
depressed period of last winter, vacant later this year. They 


SCOTLAND 


when the haulage strike limited would be in addition to the 
activity. But they also indicate buildings already owned by the 


how far Scotland is lagging: SDA, such as the former Frest- 


Taking production in 1975 as cold factories (empty since the 
equal to 100, the level in the spring) and the Massey Fergu- 


second quarter of 1979 had son factoiy at Kilmarnock. 


?«2 t ^° n ;? 1( SJ’” mpar l d , t0 Although strenuous efforts 


115.5 for the UK as a whole. are being made, the chances of 
For manufacturing mdnstnes bringing a single large 


alone, the figure was 102.5 for employer to occupy any of these 
Scotland, against 108.1 for the ^ tca is remote. Faviar Property, 
u ^, . . .. a Glasgow development firm. 


The indications for this year j,as put forward a proposal to 
are not good The Scottish divi- develop the Goodyear rite as a 


sion_ of the Con federation ot mixed retail/ industrial and 
British Industry produced its warehousing complex and has 


most gloomy trends survey for an option to buy, but the plan- 
some years in October, with ntng authority, Glasgow District 


investment intentions weaker Council, seems at the moment 


than at any time since 1975. 


to want the site zoned for 


Confidence, already low at purely industrial use. 


the time of the July survey. What the SDA could do is 


had weakened still further and, break these sites up into 
particularly worrying for the smaller units that might more 


industrial property market, 34 readily find tenants. The Singer 
per cent of firms expected to plant, partic ular ly, would lend 


EDINBURGH 

LIVINGSTON 


5,000 sq ft 
92,500 sq ft 


authorise less spending on itself to this treatment and, likq 
buildings in the next 12 months the Massey Ferguson plant has 


than they had in the last, com- many facilities already installed 
pared to only 13 per cent who which might appeal to engineer- 


expected to spend more. The ing employers. 


main reasons given were the it would be an extension of 


sized accommodation available. 
There would be incentives in 
the form of help from the SDA 
and other Government agencies 
to induce companies to move 
into these units, but they 
would have,- of course, 
maximum effect on the market 
in the industrial west of Scot- 
land. , 

The SDA has some 2.8m sq ft ; 
of factory space available in 150 j 
advance factories either now 
under construction or recently 
completed, and second-hand 
buildings ready for reallocation. 
Although this represents some- 
thing like 12 per cent of the 
agency's total factory space and 
seems to be further evidence of 
the depressed state of the mar- 
ket, Mr. George McPherson, 
head of factory policy, points 
out that a year ago the agency 
had 3.6m sq. ft on its books. 

"Up until a year ago there 
were very few inquiries for 
factories over 10,000 sq. ft, 
although demand was substan- 
tial for smaller units in ail areas 
except the most remote. But 
recently there has been a con- 
siderable rise In the inquiries 
for larger factories,” he com- 
ments. 

The new towns and the private 
sector also have a lot of space 
available. Demand has been 
steady over the last year, but 
hardly thrusting ahead. Indus- 
trial firms seem to be working 
through their existing invest- 
ment programmes before the 
coming period of austerity. 
Bents ’ have risen, but in 
response to the increase in 
building costs rather than from 
competition for space. Industrial 
units are now fetching around 
£1.80 a sq. ft. in the Edinburgh 
area, £1.60 in Glasgow and £2 
in Aberdeen. 


uncertainty about the future the sort of policy being 
level of orders and the expecta- followed by the British Steel 


tion that net return on any Corporation’s job creation sub- 
new investment would be in- sidiary, BSC (Industry) at 


j May & Rowden j 

77 Grosvenor Street, London W1A 2BT 01-629 7666 


adequate to make it worth- redundant steelworks 


Glasgow and Hamilton, Lanark- 


end CUV ot London -Edinburgh- Paris- Amsterdam' Sydney -Melbourne- Brisbane 


The recession has already sblre, where disused- premises 
brought casualties. A number of have been split into small units 
major firms — and too many with considerable success. 


small businesses to tabulate 


For the property market. 


have pulled out leaving un- however. It -means that there 
occupied buildings forlornly would he a large addition to the 


looking for new tenants. The amount of small and medium 


The excess of supply over’ 
demand seems likely to increase 
as the year goes on and firms 
that do want new premises will 
be able to choose their locations 
from a wide range. Sites with 
good communications and ser- 
vices will therefore be at an 
advantage, although tenants will 
also have an eye to the new 
pattern of regional development 
areas. 

Ray Pennan 



offer a selection 
of Industrial and 
Warehouse Properties 


saxaul. 

BfUDUSTWAL ESTATE 

Mkmton. Manchester. 
Phase 4, new 
warehouse and 
industrial units. 
a000-170,000 sq.ft. 
TOLET 


NQKTH1UTOH 
MDUSTRUU. ESTATE 

Luton Beck. 

Phase 2. new 
warehouse and 
industrial units.- 
4.000-90.000 sq. ft 
TOLET 


CHAPMANS PARK 
INDUSTRIAL ESTATE 
W&esden. NW 10 . . 
New warehouse and 
industrial units. 
6,000-44,000 sq. ft 
TOLET 


BLACKTHORNEROAIL 

POYLE 

Nr. Hoathr&v Airport 
New industrial units. 
26,000-65.000 sq. ft 
TOLET 

IMMEDIATE OCCUPATION 


WHARF f«m ENFIELD 
New warehouse and 
industrial units. 
3,000-43,300 sq.ft. 

TOLET 


THE INDUSTRIAL CENTRE 

Greenford Mk/dfessx. 
New warehouse and 
industrial units. 

5.500-1 50.000 sq. ft. 

TOLET 
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CHARTERED Sl’UV EYORf 


Yin trv House Queen Street Place / 

, London KC4R /- 
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Hull 


Prime 




ment Site 


A fully serviced industrial site is available now on Sutton; ; 
Fields Industrial Estate, near the city centre of Hull — one 
of the U.K.’s largest international container ports-— 


Site details #A /tat rectangular site, 1 ,300 ft. X 750 ft. with 
estate road frontage and all services 
available. Additional 6 ac res available if ’ 
required. 

IN Planning. Outline permission for most 
forms of manufacturing development 
established. Detailed permission available 
within 6 weeks of application. 

•Workforce. Estate is immediately adjacent 
to “new town” of Bransholme with wide 
range of skilled and unskilled labour 
available for light/gcncral manufacturing 
projects. 

• Financial benefits. Standard factory up to 
250,000 square feet can be financed locally. 
Regional Development Grants for 
Buildings, Plant and Machinery applicable. 
Current building costs approximately 5-17 
per cent lower than other nugor centres. 
Rateable value 89p in the £1. “ 

• Environment. Clean air — recent 
atmospheric tests available on request. 

Full information available from: 
lan R. Holden, BJsc. (Econ.). M3.I.ML, 

Director of Industrial Development, 
r“t. Kingston upon Hull City Council, 

77 Lowgate, HULL HU 1 lHL 4 T«L r (0482) 222626 
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Hull~a Great British City 
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INDUSTRIAL/WAREHOUSE 

DEVELOPMENTS 

for the 80 s 


Estates Property Investment Company 
are developing new industrial/warehouse 
accommodation in the following 
locations:- 


u Sittingboeme - Kent ■ CheadfaHeaih- Stockport . 

■ Redcfitch- Wares a Trafford Park -Manchester 

■ Poyn ton -Cheshire a Birkenhead 



Gets to die heart of your industrial 
accommodation problem. 

Foe details apply to the Group S nrv ey or -t ' 

Esuies Property investment Company Ltd. 
EpicBouse, East Street, Epsom, Surrey. Tel: Epson] 24942. •* 


FACTORIES & WAREHOUSES 


LONDON AREA— -TO LET 


★ W10— WESTWAY 9 x 6,000 sq. ft. NEW UNITS 

★ NW10 — 2000 sq. ft. 2nd floor Factory 

★ -SE24 — 9.500 sq. ft. modern Factory .. • • 

ic: NW10-— 16 .352 sq. ft. inc. 3,650 sq. ft. Offices 


OTHER AREAS 


■* LIVERPOOL— 34.250 sq. ft inch 7.000 sq. ft. Offices— FOR SALE 
★ CROYDON — SURREY 7/14,000 sq. ft. New. immediate posses- 
sion. Off Purley Way (Jc. agent Elliott & Co.) . ^ 


01*4936141 

GlHAHDIINIG T-tax 24310 

CHMETHffD SURVEYORS 43SUM«£f MatttMdMiSWt 
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5§>DSTRIAX RENTS have 

jB^yec^. ahead sharply in many 
^?§asof the north west over the 
■PWt lS months and, despite the 
repent rash of gloomy economic 
iwerasts, there is no immediate 
M W&t demand Sagging for too 
space.. 

for the very best pro- 
. ... are expected to continue 
4ocmove ahead in the present 
albeit at a slower pace 
tagn-Ijj 1979 — and inquiries for 
j#r.space have remained sur* 
pfteingfy Rood despite record 
^erest rates. 

t ^though major, headline- 
gabbing closures in Preston, 
SkeJmersdale and Mersevsidc 
'tftfbre -left the region with the 
jd^cult problem of leasing very 
jgjjge' . industrial premises, 
Sonaba for smaller units, 
particularly af 5.000 sq ft. con- 
tinues to be high, and while 
4-eots average £1.50 a square 
foot for new industrial and 
warehouse developments. the 
■figure has risen to £l-85-£2 in 
pSroe locations, notably south 
juifl central Manchester. 

*• Estate agents report that the 
rrtfcjrket in existing buildings has 
rfinahied stable. Vacant mill 

J tremlSes is a -continuing prob- 
em for the. region, with rents 
as low as lOp a. square foot in 
places. But the major improve- 
ments In communications have 
-bad . a considerable effect in 
maintaining .the overall confi- 
“dejice In the region's property 
market, a poinf reflected in a 
3£«ent. survey of ifce. top 3.000 
Vcoinpanies in Britain which 
Showed that 42 per cent speci- 
fied that, easy, access to the 


sites remain in big demand 


motorway network was a 
necessity. 

In many areas, the avail- 
ability of suitable property is 
still favourable, reflecting 
development decisions taken 
some time ago. A survey by 
Edward Bushton Son * and 
Kenyon revealed a marked up- 
surge in industrial development 
in the North West, with Mcrjey- 
side showing the greatest per- 


centage increase of the four 
counties surveyed, .Merseyside, 
Greater Manchester, Lancashire 
and Cheshire. In December, the 
total of new unit* available* hnd 
risen to 2.49m sq ft from l.G5m 
sq it in June. 

Despite the expected short- 
term effect of increased interest 
rates and the announce mem of 
cuts in Government assistance 
in parts oE the region, optimism 
is widespread. The North Wert 
Industrial Development Asso- 
ciation. however, expc.-i* a more 
camions approach tn [he Cum- 
ing year as a result of the 
changes in financial assistance. 
“It may not cause problem*." 
said the association’s director. 
Mr. Clifford Chapman, " bm u 
could be a deterrent." 

However, despite the general 
optimism in the north west it 
would seem likely that rents for 
less than prime properties in 
less favoured areas will race 
increased pressure m the (.tun- 
ing months. Problems may also 
occur in areas where there has 
recently been a strong now 


GRANGEMOUTH 


EASTLtfcn 

BAS ; .:‘3S70l* 

- -30$ 

WOO-' Gr3 


West Mains Industrial Estate 

Adjacent to M9 with direct links to docks. 

MODERN FACTORIES 

2 units of 12,000 sq. ft. each. 
Rent £15,000 per annum per unit. 

.SITES 

Serviced plots to lease from 5.5 to 24 aa 
Suitable for' both manufacturing and wa 
housing developments. 

Water supply available — ■ 

2 million gallons per day — 
cheapest water rate in Scotland. 


STIRLING 


pert 


death Industrial Estate 

;«£ 

ODERN FACTORY 

37i000sq. ft. modem factory 


:£r Cort:“59 1 

£? 



Rent-free for years one and wo, £10,000 per 
annum for years 3, 4 and 5 to manufacturing 
companies creating suitable employment. 
Production area 32,000 sq ft with height of 19ft to 
■eaves and 8 lYi tonne capacity electric overhead 
cranes and 2 tonne electric gantry hoists in each of 

the four external loading bays. 

FACTORIES 

Three unit* at 5,800 sq ft each for manufacturing 
Or service industries with possible 1 year rent-free 
period. Rent £2,909 per annum. 

Two units at 4,500 sq ft each for warehousing. 
Rent £3,257 per annum. 

One at 6,800 sq ft suitable, for light industrial or 
office use. Rent £3,600 per annum. 

Broadleys Industrial Estate 
SITES 

Plots to lease from 4.5 to 34 acres — will be 
serviced during 1980. Suitable for both manu- 
facturing and warehousing developments. 
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... Forthbank Industrial Estate 

SITES 

■ Site of 6.5 acres available to lease at £700. per acre . 
penanhum. Suitable fiffmaMfacmring or service 
industries. Can be sub-divided. 

Castle Street Industrial Estate 

SITES 

Site of 4.5 acres available to lease near to town 
^centre. Suitable for mmufecturing or service 
industries* Can be snb-divided. 


pin 


FiffBMKrtjetiiflscoatact 

I^nstti^Dev^topnient Unit, 


Telephone 

Stirling 

3111 


building programme which may 
lead to supply exceeding 

demand in the short term. 

Significant projects for the 
market in Ihe coming year will 
be the major new technology 
premises now under construe* 
linn on the Wirral for GEC- 
Eairchild; the Government’s 
proposals for an urban develop- 
ment corporation to assist 
Merseyside in the re-develop- 
ment of its extensive dockland: 
and the vitality of the new 
Greater Manchester Develop- 
ment Corporation which in.st 
month acquired «< acres of 
prime tnduslrial land in Stock- 
port in a £lm deal with 
Christian Salvesen. 

Mr. Les Buardman general 
manager of the Grenier 
Manchester Development 

Corporation sayv. “ In the 
Greater Manchester area the 
interest beinu shown in indus- 
iri.il property is extremely 
cncotiravin^. We have had dis- 
cussions with fifth developers 
and investors and T doubt that 
we will have difficulty in finding 
KfflncH-ni (In a nee in develop ihe 
Stoekp*' ,, t *iiie. 

In Manchester there is a 
numhpr of new developments 

under way and demand is ?ond. 
Typical is a 220.0UO sq ft site 
near the city centre, the Pic- 
cadiliv Trading Estate, inanae.etl 
hv Peter Charlton and Co., 
which has 84.000 sn ft of tin* 
first staye of 100.000 let. Tlic 
city council has com Dieted and 
let six srhtrmes in its nurserv 
unit (ipve|npm*'Rl programme in 
the past two venn?. 

Fifty-five factories 
are under construction in 
Liverpool, nfforine 250.000 sn ft, 
nil expected >o be nre-let. The 
availability of si* it able sites is 
likely to be significant and 
negotiations arc underway 
between ihe city council and 
National Carriers for a 21 acre 
site at the HusJtissnn Dock. Mr. 
David Mowat of the Liverpool 
Development Agency said: 
*• What we find most encourag- 



The MC2 ut Manchester. The area has 270 miles oj mrjTor\ra{; r.n'i ;r. recent 
survey 42 per cent »»/ Britain’;; T->/i 3.000 enrapanies said eh?:j excess To the 
inuloruray neiicork ;ccj essential /or buviii-.^j 


inp is that where there was a 
lack of cuntidence in speculative 
builrlinj; in this area, it h» now 
no longer apparent.' ” 

c>f the region's four new 
towns, WarrinKton has been the 
most thrusiinj', with a major 
construction programme which 
will extend into ihe 80s. New 
property there is almost fully 
let. In Cheshire, confidence has 
been shaken by British Steel's 
plans to close Shottnn. but 
United Peripherals' arrival at 
Crewe Gates Farm estate and 
the GEC-Fatrchild microchip 
plant at Nest on are provinc to 
he strong incentives ior related 
industries. Fifty-seven acres arc 
available at Ellesmere Port, 
nine adjacent to GEC-Kairchilrl. 
Mr. Ian Lawrence of the county 


civ.im.il said: •• Apart from a few 
areas like where 

en-.ironmenral problem; tend to 
depress rents, the private st-cior 
seems quite happy to invert, 
provided isite ilvvolopmcr.t isn't 
too difiiciiit. UV have tier elopers 
on our hooks row looking for 
sties." 

The general roainR^I trends 
are also evident in Lancashire. 
where demand for units has 
been steady. Closures at Preston 
will further exacerbate the 
difficulty of letting large exist- 
ing premises. 

Manchester Development Con- 
sultants Bernard Thorpe and 
Partners say that Government 
fiscal policy is certain to affect 
proposed developments where 
finance has not already been 


negotiated Eu*. they add: 

"Since IP73 n»o«s cet elopers 
have de-.; eared i !i»_*ir company 
bnrrnwlnss snd :or many, hish 
ir.t‘.-r '■>: rc’.cs :-.re a fact or life 
w:«h which thev have learned to 
live. 9 

Vr.Jo’.ddediy ’here remains 
strong d-'vciopment interesi in 
many areas or the north west, 
hul hnu- many uf the proposed 
schemes can e::pec: to see the 
tight rf day v::I! depend upon 
how deeply the recession will 
hue ir.ic demand for space. In 
this respect the area is no 
different from any other part of 
the country. 

Marion Bowman 
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A HNANCLVL TIMES SURVEY 

City of London Property 

Friday 

7th March 1980 

The Financial Times proposes to publish a survey on City 
of London Properly on Friday. Tth March. 19S0. The main 
headings of tile provisional editorial synopsis are set out 
below. 

Introduction — The City of London can still safely be 
described as one of the mo.n expensive office locations jn 
the world and yet there is no shortage of customers seeking 
accommodation within its boundaries. Available office spaca 
has slipped had; to the lowest level for five years, with-- 
lari;* numbers «if u>n.mi« in search of fewer properties.” 
What impact will the predicted recession have nn busin»*?S 
pruipects and. consequently, on the demand for City space? 
A Development 0 Kents 

© Relocation O The City ' Fringes * 

© Planning & Architecture r*> S»ior> Property 
© New Landmarks 

For further details on editorial content and advortising- 
please contact: 

CHIT Caunter 

Financial Times, Rraehc:i t»oi*s-. to Cannon Street. 
London. EC4P 4BY. 

Tel: 0J-218 Rfiftfl ext 2?4 Telex 885(133 

FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 

The content and publication date of surveys in the Financial 
Times are subject to change at the discretion of the Editor. 



Resurgence 

to last all year 


AFTER SEVERAL rather 
gloomy years, 1979 brought a 
resurgence of the industrial 
property market in the North 
East. Demand for factories, 
offices, warehouses and shops 
all showed a welcome upturn 
which observers believe will be 
sustained for at least the rest 
of this year. 

Leaving aside the ever- 
present worries of the North 
East about the general state r.f 
the economy — it*s sa id when 
Britain catches a cold the North 
East gets pneumonia — there's 
concern about the areas which 
will lose their development 
status. Tyne and Wear keeps its 
special development status, bm 
most of County Durham is being 
downgraded under the re- 
organisation announced last 
year. 

The over-riding mood in the 
property market is, however, 
one of general optimism. Rents 
in the area have been tradi- 
tionally somewhat lower than 
many other areas of the 
country, but 1980 looks as if iT 
will be the year when the best 
city centre sites break the £5 a 
sq ft barrier. 

Recent months have also seen 
a number of properties that 
seemed to have been well and 
truely glued to estate agents’ 
books moving off the market. 
After four years, Northgate 
House, in Darlington, has found 
its first tenants. Two financial 
companies have recently moved 
in and considerable interest is 
being shown by other prospec- 
tive occupiers. 

Rents greatly in excess of £3 
a sq- ft are still, however, rela- 
tively uncommon. Plenty of 
factory and office space Is still 
available at between £1.20 and 
£2.75 a sq ft, and if one is not 
at all. choosy. Tim Catterall. a 
partner in Sanderson Townend 
and Gilbert, the region's biggest 
estate agent, has heard of an 
oJd British Steel Corporation 
property, which might go for as 
Httie as I Op a sq ft 

Freehold prices vary consider- 
ably more 4han rents, but as a 
very rough guide one can expect 
to pay £30,000 to £35.000 an acre 
for a reasonable site in Middles- 
brough, somewhat more un 
Tyneside but as little as £13,000 
«u acre in' Hartlepool. 

Generally speaking, develop- 
ment land, office space, and 
warehousing is at far more of a 
premium than factories. 
Closures In the textile and 
garment industries, and to a 
lesser extent in engineering and 
general manufacturing, have 
released a considerable number 
of factories on to the market. 

At the bottom end, the 
premises can be so old and run 
down that they are only likely 
to be attractive to the smallest 
firm where cost is the most 
imporant criterion. Some of the 
textile plants closed ' by 
Courtauld.% Patons and Bald- 
wins and Monsanto, are however 
well maintained modern fac- 
tories that could be easily con- 
verted for almost any light 
industrial purpose. 

Conversion of existing textile 
factories was the route chosen 
by Carreras Rothman when it 
decided to open two cigarette 


factories. The first occupies 
500.000 sq ft of the former 
Patons factory in Darlington, 
and the second. Which is cur- 
rently being run up into produc- 
tion. was a 345,000 sq ft 
Courtaulds factory at Spenny- 
moor. 

The closure of British Ship- 
builders' Knverton Hill yard, 
released what may be the last 
prime riverside site on the Tees 
for industrial development. A 
few small firms have aireadv 
moved on to the site, which 
boasts a half mile river frontage, 
but British Shipbuilders is rcallv 
looking for a large-scale venture 
which would benefit from the 
natural advantage's of ihe site. 


The axing of iron and steel 
making by BSC has provided a 
number of large sites in Hartle- 
pool, where the Steel Corpora- 
tion’s job finding agency. BSC 
(Industry), is prepared to offer 
terms that can only be matched 
by other steel closure areas. 

Large areas of the old works 
site have already been cleared, 
but the more suitable buildings 
and offices have been retained 
by BSC (Industry), which has 
split some of the larger build- 
ings up into nursery units suit- 
able fur small firms. 

BSC (Industry) has also 
mnved into Consett, where the 
steelworks, which Is the town's 
main employer, is due to close 
with, the loss of nearly 4,000 
jobs later this year. 

One of the largest influences 
on the industrial property 
market in the area is the 


Government - owned English 
Industrial Estates Corporation, 
which has been building 
advance factories in the region 
for more than 40 years. The 
corporation, which completed it.” 
J .009th factory a couple of years 
ago, still very much concen- 
trates on the North East— 
possibly keeping down rent 
levels and dissuading private 
developers in the proress — 
although it now operates in 
other assisted areas. 

Development corporations are 
also a big factor, with new 
towns at varying stages of com- 
pletion at Washington, PeterJee 
and Newton Aycliffe. 

A shortage of land is a prob- 
lem in one or two areas, but 
the chronic unemployment of 
the region can be usually 
counted upon to persuade 
planners to release new areas 
for development before there 
are too many difficulties. 
Generalisations conceal wide 
disparities. Considerable acre- 
ages oF building land are avail- 
able in some of the less acces- 
sible and attractive areas, while 
both tend to be at a premium 
in most areas of Teesside. parts 
of Tyneside and other desirable 
locations such as Durham City 
and Darlington. 

One section of the market that 
has been particularly dynamic 
in the North East is that for 
good out of town sites for 
superstores. Planning applica- 
tions are in the pipeline or 
buildings are already under con- 
struction in almost every’ area 
of the region. 

Jim Mofrenan 


A personal and highly 
professional service in 
the sale, letting and 
acquisition of 
factories and 
warehouses 
throughout 
the U.K.. 
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UDOG - 62.500 sq ft 


Brook Road .Wood Green 
London N22 


Funher informati :-n may be obisinec from the Jo ins Sole Agents 


Nomi a n Hirshf iel d 

Rude : & Browne^' 
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Cheap rents foster demand 
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• GOVERNMENT - OWNED fac- 
tories can be leased in Northern 

• Ireland for rents lower than 

• those in any other UK region. 
; Corrently ranging from 

between 20p a square foot to 
; 35p. rentals will be nearly 
doubled in the next financial 
^ear but will still compete well 
with those elsewhere. 

Private developers have 
virtually no role in the 
Northern Ireland industrial 
property market save for the 
. provision of warehousing, in 

- “which they are active in meet- 
iiing- a very lively demand. 
."'Almost every factory built in 

the last 20 years has either been 
. erected and leased by the 
' provincial Department of 
. Commerce or built, with 

• Government aid, by the opera- 
tor on a plot drawn from the 

. DoC’s industrial land bank. 

. . The major role' of the State 
in the market is seen in the 

- JfeC’s ownership, or promotion, 
of, about 75 per cent of all 
Ulster factories, compared with 
only about 1 per cent owned in 

1 England by the rouehly comr 
parable State body, the EIEC. 


The remaining quarter of all 
factories are older properties, 
mainly textile mills, built in 
earlier, non-intervention, years. 

About half the department's 
landholdings throughout the 
province have now been devel- 
oped- The remaining 2,800 acres 
offer a wide variety of sites, 
about half of which are ready 
for Immediate development in 
having mains services and 
access roads already laid, while 
the rest is virgin land. Some 
of the latter, totalling over 500 
acres, is now to be sold as part 
of the Government's policy of 
realising unuied public assets. 

There are to be no cutbacks 
in its advance factory scheme 
in Ulster, however. Apart from 
small workshop units, the DoC 
owns about 450 factories totall- 
ing some 20.45m square feet 
In the past it has liked to keep 
about 40 unoccupied and avail- 
able “off the shelf' ready for 
immediate occupation by any 
incoming tenants. However, a 
cutback in advance factory 
building over the past two 
years coincided with a marked 
surge in new 1 investors as a 
result of which the current 


stock of . ready-for-use factories 
has fallen to fewer than 20 — 
“ dangerously low " according to 
a senior DoC official. 

Despite recessionary trends 
in Britain, Ulster’s advance fac- 
tory programme is to be expan- 
ded in 1980/81. Already agreed 
at £15zn, it will include £3m to 
provide 11 factories for stock, 
with the other £l2m earmarked 
for specific projects which are 
already, or are about to be. 
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agreed, and for expansion of 
existing firms. The programme 
is likely to be increased by 
another £5m for other projects 
now under negotiation. Mean- 
while, the 11 speculative fac- 
tories will partially restore the 
wide choice of sizes and loca- 
tions which the DoC's industrial 
promoters like to offer. 

Factory bufldlng costs in 
Ulster vary from about £14.90 
a square foot for factories of up 
to about 10,000 square feet to 


about £18.70 a square, foot for 
larger units needing their own 
boiler houses. These figures 
have been held down well in 
comparison with earlier years 
by reducing the previously 
lavish office production space 
ratio and by simplifying design. 
With Ulster’s gas industry now 
about to be closed and with its 
total dependence upon ever 
more costly oil, very high 
insulation standards are now 
being incorporated in aU new 
factories while bunkerage for 
possible coal-firing is also to 
become standard. 

The Province ■ has useful 
experience in the provision of 
small workshop factories, or 
nursery units. ‘Since 1973 the 
Local Enterprise Development 
Unit has built about 80 such 
factories in rural villages and 
towns to house client com- 
panies employing up to 50 
people. Meanwhile, the regen- 
eration of Belfast's ravaged 
inner areas is being helped by 
the provision of 1,000 square 
feet “neighbourhood business 
units.” The first 24 BUNs, as 
they are called, are grouped in 
two complexes around common 



NATIONAL INDUSTRIAL RENT TABLE 


"Area 

Prime rent 
f per sq. ft. 

Secondary rent 
£ per sq. ft. 

Area 

Prime rent 
£ per sq. ft. 

Secondary rent 
£ per sq. ft.. 

"Aberdeen 

1.75-2.25 

0.50-1.00 

Gloucester 

1.40-1.50 

— 

Birmingham 

1.65 

1.20 . 

Leeds 

1.15-1.65 

0.75-1.00 

Bournemouth 

1.50-1.65 

0.90-1.20 

Liverpool 

1.35 

up to 1.00 

Bristol 

1.60-1.70 

1.20 

London GLC 

2.50-3.75 

2.50 

Cambridge 

1.20-1.30 

— 

Home Counties 

2.50-3.00 

2.00 

Cardiff 

1.20 

0.90 

Manchester 

1.45-1.70 

0.75-1.10 

Cheltenham 

1.50 

1.00-1.25 

Newcastle 

1.10-1.75 

0.50-1.00 

Coventry 

1.50-1.60 

1.20 • 

N.W. Lancashire 

1.35 aver. 

up to 1.00 

E. Midlands 

1.50 

1.20 

Sheffield ' 

1.45-1.65 

About 1.00 

E. Surrey 

2.25 

1.75-2.00 

Tunbridge Wells 

up to 1.80 

1.25-1.40 

-.Edinburgh 

1.50-1.80 

O.SOil.OO 

Worcester 

1.25 

1.00 

Glasgow 

• 1.40-1.60 

0.90-1.10 

York 

1.25-1.35 

0.75-1.10 


-Source: Bernard Thorpe and Partners. 

Over the past 12 months, industrial rents, particularly 
space have moved . ahead sharply, with 


for warehousing and light, high-technology engineering 
the greatest advances in the South-East 


courtyards and were originally 

intended for service firms. 

New manufacturing enter- 
prises, however, employing 
almost 200 people, are the pre- 
dominant early tenants and two 
further BUN complexes are to 
be built in inner Belfast during 
the next financial year. With 
the emphasis placed upon keep- 
ing out both bombers and 
vandals — the latter no le3s a 
requirement for similar units 
in British cities too — police 
representatives are involved in 
the project design. 

Demand for modern ware- 
housing in Northern Ireland is 
44 very buoyant " according to 
one of Ulster’s biggest estate 
agencies, Osborne, King and 
Megran, and there has been no 
sign of the recent slump in 
warehousing investment 

reported from Britain. The 
demand for security, coupled 
with road improvements, has led 
to numerous warehousing 
developments in peripheral 
towns around Belfast rather 
than the city itself. One 90,000 
sq. ft warehousing estate just 
completed at Whitehouse, on 
Belfast’s northern edge, was 
fully let within weeks while 
there are advance reservations 
for s imil ar estates at Carrick- 
fergus and Mallusk which are 
not even built. 

Belfast's forthcoming Lagan 
Bridge scheme, for completion 
in 1984, together with the new 
M1-M2 link through the city, 
and other dockland-access 
improvements, will result in the 
demolition of a substantial pro- 
portion of the city’s older ware- 
housing and will keep demand 
high for some years, developers 
believe. Rents are still generally 
lower than in Britain, having 
now reached £L40-£1.50 a 
square foot for modern ware- 
houses.- 

Several redundant linen mills, 
in Belfast and other Ulster 
towns, have been converted into 
warehouses, some of their short- 
comings, such as pillars, being 
offset by the good security they 
offer (against both the bomber 
and the young vandal) with 
their ratimidatingly high, 
Victorian brick wails. Though 
rents for this kind of storage 
have generally been low, and 
are now about 65 p a square foot, 
all such mills have now either 
been converted, demolished or 
condemned and low-cost city 
warehousing is now virtually 
impossible to obtain. 

Robert Rod well 
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The Stormont administration is involved in the ownership or promotion of about ; 
75 per cent of the province's factories 


Land prices 
to level off 



LIKE OTHER areas of property 
in Ireland, the industrial sector 
is starting to feel the effects 
of the slowdown of the country’s 
economy in general, and the 
tight credit squeeze in parti- 
cular. Both rental and buying 
prices are now expected to level 
off after some steep rises and 
there could be a switch from 
purchasing to renting. 

Until the last quarter of 1979 
industrial property had seen 
rapid expansion throughout the 
1970s from an initially tight 
supply situation. The economy 
had run into* some recession in 
1973-74 but had recovered by 
1977. Growth of Gross National 
Product (GNP) in that year was 
7 per cent:, in 1978 it was 6.5 
per cent Industrialisation 
during this period proceeded 
apace. 

A lot of new manufacturing 
industry comes into Ireland 
under the auspices of the 
Industrial Development 
Authority (IDA), a state con- 
cern. The IDA can offer grants 
of 50 per cent of the cost of 
plant in the west and 40 per cent 
in the east It can also assist 
with factory rentals and recently 
it has been purchasing sites to 
develop itself. For example, it 
has bought 500 acres of land for 
development in the inner 
suburbs of Dublin. 

Private sector and IDA spend- 
ing together, probably meant 
that some Irish £500m per year 
was being invested in fixed 


assets during the second half of 
the 1970s. Financial institutions 
including the main banks and 
insurance companies — once 
chary of industrial property as 
an investment — also began to 
back developers. 

More builders have become 
interested in industrial projects. 
In the early 1970s there were 
five large and well-recognised 
industrial property developers. 
Now there are at least 12. 

This expansion has meant that 
factories of various sizes are now 
usnally available on demand. 
They usually range from around 
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4.000 sq ft to around 20,000 
sq ft. The biggest demand is for 
factories in the 5,000 sq ft to 

10.000 sq ft bracket. As most new 
manufacturing projects are light 
industry there Is not a great deal 
of demand for factories at the 
top end of the scale, although 
there are some units available 
which go up to 40,000 sq ft. 

Late last year the developers 
would have bad to pay around 
Irish £70,000 an acre far a site 
near a main town or on 
occasions closer to Irish £100,000 
an acre for a prime site near 
Dublin’s centre. These prices 
would very roughly represent an 
average increase of over 10 per 
cent a year for the past 10 years. 
Rentals have increased roughly 


by 15 per cent a year since 
1973, when factory space in good 
areas cost around Irish £1.10 per 
sq ft -• 

Today the going nrte-_fc 
between £2 to £2-25 per sq ft, 
depending on the finished 
condition. This Is basically 
“ shell factory ” of around 4,000 
to 5,000 sq ft range. The cost 
would be about ten times the 
nominal rental value, say Irish 
£20,000. According to a spokes- 
man at Jones Lang Wontton 
prices should now level off. : 

The central bank has ruled 
that credit should not expand: 
by more than IS per cent, and.;'; 
although productive investment;, 
projects are receiving priority,"' 
there has nevertheless been- 
some curb on lending far 
Industrial property. Against 
this the IDA is committed- to 
an investment programme of . 
Irish Xl.Sbn over the five-year 
period which began in 1873. • 
So no matter how hadly the. 
economy fares the market 
should not dry up altogether. 

The likelihood is that rental 
prices will stabilise around 
Irish £2 per sq ft and there 
will be a switch from par- - 
chasing to rentine. This ...j* . 
mainly because building cosh 
arc escalating rapidly under ~ 
the impact of the countijV 
double figure inflation < 
Even with . high interest rafeT • • 
renting becomes preferable. 

Stewart Daii^ 
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Samuel Properties Limited 


Property Security Investment Trust Ltd 


London N22 

• New Factories To Let 

• 5,000/26,000 (total 104*000 sq ft) 
e Spacious fitted offices 

• Close central 
shopping/communications 


• 4,930-39,636 sq ft 

• Factory/Warehouse units To Let 

• Immediate occupation 

• Adjacent M63 motorway 

Joint Agents: Chamberlain & Willows 


Waiter Lawrence Estates Ltd 


Wood Green I Manchester I Dunstable 


Bedfordshire 

• 6,421-65,373 sq ft 

• Factory/ Warehouse units 

• High specification 

• Close town centre 


ifiBBR 

«3« O 


West Park (Porthcawl) Ltd 

Cardiff 

Forest Park 

•10,000-120,000 sqft 

• Prestige position 

• Adjacent M4 Interchange 

• New development- enquiries invited 

Joint Agents: Fletcher Morgan ^ 


Cooke & Arkwright 
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Rush & Tompkins Developments Ltd & 
Carroll Group of Companies 

Chelmsford 

Essex 


• 20,535 & 65,315 sqft 

• Warehouses/Factories 

• To Let- Available Spring 1980 

• Adjacent A12 Springfield Interchange 

Joint Agents: Matthews Goodman & Fostiethwaite 
Drivers Jonas 


Laing Properties Limited 


Bristol 

Avon 


• 6,000-50,000 sqft 

• To Let - Factories/Warehouses 

• Available late 1980 

’ 

| • Close Temple Meads Station 

Joint Agents: Lalonde Bros & Partial 
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Grosvenor Estate Commercial 
Developments Ltd 

Gillingham 

Kent ® 

• Parkland development 

• Superb location adjacent M2 

• Serviced sites: 1-30 acres 

• Advance units: 5,000-90,000 sq ft 

Joint Agents: Donaldsons 
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Hestair Developments Ltd 

Guildford 

Surrey 

•To Let 5,500-^50,000 sqft 

• Single storey Factories and Warehouses 

• Facing A3 Guildford By-pass 

• Construction now in progress 


King & Co 

Chartered Surveyors 


1 SNOW HILL 
LONDONEC1 

London ■ Leeds -Manchester 
Birmingham -Brussels 


01-236 3000 
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Nationalised sector seeks fairer deal 




BY ANATOLE KALETSKY 


SPECIAL interest groups 
wm be crowding into No. 11 
yaw ning Street between now 
f* next month’s Budget in the 
“W °f winning concessional, or 
lrast forestalling attacks from 
»e Treasury, In the latest round 
pr public spending cuts. Few 
w these lobbyists will have 
sfff? to put to the chancellor 
are as Important to 
British Industry (or as lnterest- 
§je in their economic and 
Political ramifications) as the 
its being presented by 
nationalised industries in 
fence of their borrowing 
its. 

.-.Alarmed by an extraordinary 
speech by Mr. Adam Butler, a 
Minister of State for Industry, 
which seemed to suggest that 
pie state corporations’ borrow- 
Ings were a burden on the tax- 
payer equivalent to sixpence on 
the standard rate of tax, nationa- 
lised industry chairmen have in- 
jected a new note of urgency 
into a campaign which they 
have been conducting since the 
general election. The aim of 
the campaign is to persuade the 
Government to act on the 
promises of Its predecessor, and 
establish a consistent and 
rational framework for the con- 
trol af nationalised industries. 

; The nationalised industries' 
'’immediate goal in the meetings 
which their chairmen will be 
having with the Treasury during 
"the next few weeks, will be to 
. avoid any cuts in the £lB2Sbn 
' cash limit on their external 
•.financing which was set in 
- November and which appears 
.‘to have been the target of Mr. 
: Butler’s remarks. 

• But the arguments which the 
Nationalised Industries’ Chair- 
men's Group (NICG) will be try- 
ing to put across to the Govern- 
ment are themselves more 
^important than the precise level 
of the cash limits set for next 
year, which the Chancellor has 
hinted will be maintained. The 
Government's response to some 
of the broader points in these 
. discussions could affect not only 


the relationship between Gov- 
ernment and public enterprise, 
but also the ideas about public 
spending which are the centre- 
piece of economic policy at 
present and the future of some 
of Britain’s most important 
industrial sectors. 

If they succeed in extracting 
a clear commitment from the 
Government to put into practice 
its rhetoric about disentangling 
politics from nationalised indus- 
try management, the state cor- 
porations could find themselves 
at a turning point in their 
troubled history. For 13 years, 
since the 1367 White Paper, the 
performance of the nationalised 
industries has been dominated 
by crises, costly indecision on 
investment, management re- 
shuffles and, at times, enormous 
financial losses. Inconsistencies 
and U-turns in government 
policies must bear a significant 
share of the blame for these 
failures — although management 
mistakes, economic upheavals 
and labour troubles have been 
even more important 


NATIONALISED INDUSTRIES' FIN AN CIAL f ARGETS 

TARGET PERIOD 

British Airways . 6 per cent on CCA* assets, before interest 3 years to 1981/82 

British Gas 

&5 per cent on turnover, after interest and CCA depredation - 
9 per cent on GCA assets, before Interest 

1979/88 

3 yean to 1982/8? 

British Railways 

Break-even, after interest, grants and depredation (basb not 
specified) 

Long-term 

Sealink 

'5 per cent on CCA assets, before interest 

By 1982 . 

British Steel 

Break-even, after .interest and historic depredation 

.1980/81 - 

Electricity Council 

- 10 per- cent on historic assets, before Interest, after depred- 
ation (historic cost plus 40 per cent);' 

1J per amt on CCA assets, before interest 

1979/80 

3 years to 1982/83 ' 

National Bui Company 

Break-even, after interest, grants and depredation (basis hot 

specified) 

Long-term 

National Cod Board 

Break-even, after interest, grants and depredation (basis not 
specified) 

Long-term 

Posts 

T riecommunications 

2 per cent on turnover, after Interest and CCA depredation 

5 per cent on CCA assets, before Interest 

3 years to 1981/82 , 
3 yean 1 to 1981/82 

* CCA b Current Cost Accounting 


Revival 


During the past three years, 
however, there has been a re- 
markable revival in several of 
the industries' fortunes. Against 
the background of a relatively 
stable and amicable relationship 
with the last Government, the 
Post Office, the Gas Corporation 
and the electricity industry 
begun to take advantage of the 
opportunities presented by their 
rapidly changing markets. And 
during the coming decade it is 
probable that coal, nuclear 
energy and perhaps even public 
transport will join telecom- 
munications and gas in the list 
of Britain’s most important 
growth industries. 

These industries will continue 
to require grandiose investment 
programmes and extremely 
long-range planning — the 
nationalised industries now 
account for 20 per cent of 
Britain's fixed investment The 
vital question Is whether the 


present finan cial framewprk, 
coupled with the Government’s 
preoccupation with short-term 
cash control and with limiting 
public bon-owing, will allow 
the right investment and plan- 
ning decisions to be made. 

In theory, the main financial 
objectives of the nationalised In- 
dustries are supposed to be the 
financial targets set by the 
Government for each industry 
separately, “in accordance with 
their own particular circum- 
stances.” The 1978 White Paper 
on Nationalised Industries, on 
which the thinking of both the 
Government and the corpora- 
tions is based, promised that 
targets would be set for all the 
Industries H as sqon as possible,” 
and that they would cover 
periods of three to five years. 

Two years later, most of the 
industries nominally have tar- 
gets. But in a number of im- 
portant cases, including British 
Railways and the Coal Board, 
they are of limited relevance be- 
cause attainment of the objec- 
tive— to break even after 
government grants, depreciation 
and interest — depends crucially 


on the level of government 
grants, which has varied un- 
predictably in the past two 
years. 

But the nationalised indus- 
tries’ main complaint is not 
that their financial targets are 
unreasonable. It is that the 
medium term targets were 
superseded even before they 
were announced by a very much 
more arbitrary form of disci- 
pline — limi ts. These were 
invented originally for other 
parts of the public sector, as a 
way of monitoring expenditure 
during the course of a year 
and ensuring that the cost of 
programmes planned on a 
constant-price basis, did not 
soar out of control as a result 
of inflation. However, because 
of the unique position of tte 
nationalised industries, as com- 
mercial enterprises within the 
public sector, it was recognised 
in 1976 that their outgoings 
should not- be treated In the 
same way as general public 
expenditure. To tho extent that 
their wages, -raw material costs 
and capital spending are 
covered by their sales revenues, 
they are not a burden on the 


taxpayer and therefore are not 
cash limited. 

The cash limits cover only 
the residual difference between 
the corporation’s outgoings and 
their revenues : they are limits 
on their external financing 
requirements (EFRs). These 
impinge indirectly on all aspects 
of the corporations’ .activities : 
for example increases in wage 
costs that are not matched by 
higher selling prices, increase 
the need for external finance, 
unless some other part of an 
industry’s plans, such as its 
capital spending, is modified. 
One criticism of th e cash limit 
regime is that EFRs have only a 
very roundabout and unpredict- 
able effect on any particular 
aspect of a corporation's man- 
agement — such as. its attitude 
to pay negotiations. But that is 
a lesson which the Government 
is already leaning from ' the 
experience of the current pay 
round. 

The problem that is being 
stressed in the present discus- 
sions is that there Is no guaran- 
tee that the cash limits set by 
the Treasury will be consistent 


with the attaimneut of longer 
term financial targets. : " 

. The nationalised industry 
chairmen are not arguing for 
the • elimination of cash limits 
altogether: they are seeking 
Government commitment te a 
code of - practice which they - 
believe will iron . out some of 
these problems and, most Im- 
portantly, assure a - greater 
- measure of consistency between 
cash limits L medium term; finan- 
cial targets ' and any : other, 

. objectives, that the ■ Govern- 
ment or Parliament -may impose. 

. ; Although cash limits- are.- set 
on the basis of each industry’s 
own corporate plans and. busi- 
ness foreeasts, there are - three 
reasons why they may contra- 
dict financial targets In practice. 

First - there is -simply --tee' 
difficulty; of forecasting -the 
difference between . two veiy 
■large and - -unpredictable 
quantities: an industry’s- total 
income- and its total expendi- 
tures:.. SmnH variations in any 
of the forecasting components 
for. industries like the Elec- 
tricity Council, which- has a~ 
tumover of £5.4tra, can produce 
very large errors - in the. EFR 
forecast If financing cannot be 
carried over from one year to 
another -and cash' -limits: are 
given precedence over all other' 
objectives, remedial action has 
to be taken which may make no 
commercial sense and may con-' 
flirt with the industry's finan- 
cial target 

Last year the corporations 
were particularly disturbed to 
find that the Government bad 
decided to set firm cash limits 
for 1980/81 in November' 1979, 
instead of waiting, for the I960 
Budget in accordance with the 
practice of previous years. The 
cash limits imposed fat 1980/ 
198 1 are therefore based an 
particularly uninformed guess- 
work about the industries’ true 
financial needs in that year. At 
. the very least .the NICG hopes 
.to persuade the Government to 
accept a more reasonable time- 
table for the setting of* cash 
limits in future. : " 


• . The second,; and much more 
anibltious proposal for improve- 
ments :to tee cash-lmjit sysfem 
. concerns' the assumptions bn 
which the forecasts - are based. 
-The corporations are annoyed 
about they' way teat successive 
governments have, forced the 
Treasury to rewrite forecasts, 
made by.ljie .corjwiratioris’ own 5 
' finance departments, SO ' as tp 
incorporate assumptions on pay 
and prioO ihflatlon — based .on 
, official wishful thinking, rather 
than on /prudent commercial 
; judgment' -The suggestion bring: 
put. forward is; ■that, - , te :the- 
• annual rounds cash' lfmit nego- 
tiations, ,the : Goyermnent sho.uld : 
dearly accept responsibility Jfer 
. the assumptions . It imposes on 
the corporations: If these turn 
out to- be off the mark, -the 
Government Should adjust tee 
cash limit or accept respon- 
sibility for price changes, redun- 
dancies or other actions' required 
to stay vtitein iti : . . 


Debate 


\ - 


ilt Is hard to see how taking 
tee JUamB for tite unpleasant 
consequences of . cash - .Omits 
could be . politically acceptable 
to a Government whore labour 
market policy is based largely 
on non-intervention: The debate 
currently raging — _ about 
whether - industrial - aetkin 
“against the Government” by 
workers In nationalised- indus- 
tries constitutes “primary” or 
"secondary” action makes 
the idea of saddling the Govern-, 
merit with the .entire, respond 
siblllty for the wage assumptions 
ft imposes particularly explosive. 

The thirds current to. the 
nationalised , industries’ case 
against- the present application 
of their fin an cal framework Is 
even more far-reaching. At the 
moment the point Is being put- 
only .tentatively, .but there is 
a growing feeling- that it> is 
irrational to restrict nationalised 
Industries^ - ’borrowing . in the. 
same way as Other areas afpui> 


tic . spending, sich as cMl seas- 
yice salaries, or social security . - 
•pajmeiits; : If borrgw ings a *e _ 
-required by profitable industries, 

. .-such as the Post -Office or the . 
Gas- -Corporation, to finance ito .. 
'.vestments which’; are expected 
■ td yield returns weli in excess 
<*£■ the host of borrowing, should . 
rffiwy. ^Kscouraged^ as part in?. 

to reduce 

.public; spending and tee FSBR? 

xim. .nationalise^;, .industries . 
Recognise., that their invesu^ept - 
prograihmes, even if - they ' are 
expected- to yield, profits ■con- 
sistent. 'with their 'financial 
. targets, may preempt -resources 
that " could be used .for invest- • 
meat by tee private sector. How 
the ~“wriat opportunity, cost” 

:af capital is best measured is 
hotly disputed among ecano- 
miats. • But one point on which 
most -economists would . agree is 
that '^Itrary ..limitations, on 
public sector borrowing, as a 
whole : are not a good way . Of 
allocating Investment between 

- the - private -and public commer- 
cial sectors. ' Indeed, it - : is > 
.paradoxical .that a pOKcy of 

reducing the' PSBR, one aim of 
■which is to “make isore room 
fpr ..productive 1 investment,” 
;;shonld depend r on ’ restricting 
profitable investments by coxn- 
mercial- undertakings^ such ’as 
the Post Office or. the Electricity 

- Councils -j-.Even British R35J, 
which Is not profitable as ' a 
whole, has claimed that -profit- . 
able and- necessary investment 
programmes . will have to-he 
curtailed to keefi within its cash 
limjjs. 

This point has been made by 
'tee.' Government itself, announc- 
ing- _ the ■ *f privatisation " of 
British Airways, which ' ‘will 
' involve removing its borrowing 
needs from tee definition of 
public spending. Eventually ( 
British governments may; even 
' come to accept that nationalised . { 
industries 'are productive Indus- 
tries first and public enterprises »• 
second— a point which has long 
been axiomatic in the rest', of 
Western Europe. 


Letters to the Editor 


Facilities lor 
:■ communication 

From Mr. E. M. Wagner 

Sir,— Although I am a radio 
amateur, and 'not a model radio 
control operator, I fully support 
Mr. Ewart James (January 29), 
teat the frequencies must not 
be disturbed. 

I do not see the need for 
citizen’s band radio at all. If 
communication is wanted from 
mobile situations, such as 
doctors, taxis, etc., tee facilities 
already exist The Post Office 
will supply the apparatus, 
allocate a frequency, maintain 
the apparatus and tee user has 
no right to modify or change 
the 'apparatus exactly like a 
telephone. In fact it is virtually 
telephone from a mobile 
vehicle. 

If the object is one of 
inlercrt in the technical factors 
of communicating by radio, the 
organisation already exists as 
radio amateurs who are licensed 
by the Home Office to operate 
on certain bands of frequencies, 
with appartus either bought or 
built by tee amateur. But of 
course, tee applicant has to 
show a r certain degree of know- 
ledge of radio communications 
and pass an examination. 

Citizen’s band seems to 
require no knowledge at all of 
radio communications, nor are 
they prepared to use the facili- 
ties already provided by the 
Post Office far car radios for 
doctors, taxis, etc. 

Several countries notably the 
U.S.A. have already legalised 
citizen’s band and have found 
it produces an uncontrollable 
situation and in some cases 
complete chaos. 

E. M. Wagner. 

5, Femcroft Avenue, N\V3 

Radio-controlled 

models 

From the Member lor 
Bexley, Erith and Cray lord 
Greater London Council. 

Sir, — Through your columns 
may I bote console and reassure 
Mr. D. Ewart-James (January 
29) and the lOU.OOO licensed 
users of radio controlled 
models. 

It Is illegal to import citizen's 
band equipment into this 
country but not to sell it. The 
Parliamentary working party, 
the national committee for tee 
legalisation of CB radio and the 
Home Office are ail in agree- 
ment that the frequency for 
CB should not be 27 MHz. which 
is used by radio modellers. 

It has been estimated there 
are up to 20,000 illegal CB 
operators in UK- CB on 27 
MHz is legal in 13 European 
countries. These countries were 
presented with a /ait accompli 
by the demand for personal com- 
munication among their citi- 
zens and thus legalised an 
inferior frequency, incidentally 
doing nothing for their home 
electronic manufacturers. 

Once our Minister decides, 
UK will have a superior system 

a rcady-to-export alternative to 

Europe's present radio mayhem. 
Richard Town. 

(Technical Adviser 
parliamentary working party), 
Members’ Lobby. 

County H all, SEl. 

Banned from 
the band 

From the Head of Information , 
HM Customs and Excise. 

Sir,— Mr. Ewart-James' letter 


(January 29), about the 
importation of citizen’s band 
rates equipment is misleading. 

The Radiotelephonic Trans- 
mitters (Control of Manufacture 
and Importation) Order 1968 
made under the Wireless Tele- 
graphy Act 1967 prohibits the 
importation, except under a 
licence issued by the Home 
Office, of wireless apparatus 
capable of transmitting on 
frequencies between 26.1 and 
29.7 MHz. This range embraces 
virtually all CB apparatus and 
as the Home Office seldcfm. if 
ever, issues import licences for 
such equipment, its importation 
is for all practical purposes pro- 
hibited. . 

Customs has powers under tee 
Customs and Excise Manage- 
ment Act 1979, to seize goods 
imported contrary to an import 
prohibition Mid to take prose- 
cution * proceedings against 
offenders. 

,T. E. L. Doha,- 
HM Customs and Excise. 

King's Beam House. Mark Lane, 
ECS. 


State money for 
secret ballots 

From the Vice-Chairman, 
National Committee, 
Conservative Trade Unionists 

Sir .—-Some leaders of the TUC 
have suggested that trade unions 
should be forbidden by the TUC 
to take state money for secret 
ballots. This they say would be 
a form of interference by the 
Government in union affairs. 

Could the same union leaders 
say whether they will also now 
refuse the flm they have been 
accepting from Government to- 
wards their training courses? . 
Perhaps they could say to what 
extent they have found the 
Government interfering in their 
training programmes? 

Or perhaps it is not the prin- 
ciple of state grants they are 
worried about, but rather the 
threat of secret ballots to their 
cosy and unrepresentative 
decision malting processes. 
Geoff Campbell. 

Conservative Trade Unionists, 
32 Smith Square, 5W1. 

Unsafe goods on 
the market 

From the Secretary, Product 
Liability Technical Committee, 
European Organisation for 
Quality Control. 

Sir,— Ann Davison, Consumers 
in the European Community 
Group (January 24), stated that 
“the question of recall — is not 
a requirement of the directive.” 
This is quite true but, the ex- 
planatory memorandum also 
says "insurers have let it be 
known that tbe insurability 
problems of a recall are 
enormous.” f did not suggest 
that recalls would be a require- 
ment of the new laws although 
they may be mandatory in the 
United States. But I did say that 
the cost of a recall could be very 
heavy indeed— as for Corning 
Glass mentioned in my earlier 
letter (January 21). The point 
was, and still is, that in tee 
long run tbe cost of recalls will 
have to be borne by the con- 
sumer. The very fart that a re- 
sponsible manufacturer would 
not knowingly leave unsafe 
goods on the market will tend 
to add to the costs! These costs 
are among tee “internal over- 
heads" about which explanation 
is requested. 


It is also a fart a great deal 
more recording of information 
will have to take place in order 
to satisfy the bureaucracy teat 
-the manufacturer is taking all 
reasonable steps to ensure that 
he only sells a safe product (In- 
deed. those manufacturers sup- 
plying the American market 
already have to do this to satisfy 
the American consumer bureau- 
cracy). This means that cot only 
is the manufacturer taking all 
the necessary steps to ensure 
that he only sells a safe product 
but he will be required to keep 
extensive and comoTehensive 
records to prove that he Is 
doing so. Industry, at least. 
Is well aware of tee fart -that 
recording of information is ex- 
pensive and that storing- it is 
equally expensive. And these 
records will have to be kept for 
periods in excess of ten years. 

With all due respect one feels 
that tbe often expressed con- 
sumer views about industrial 
costs represent '‘the voice of 
inexperience" insofar as indus- 
trial practice is concerned. 

R. M. McRobb, 

Glebe Cottage, 

H oneydnn Road, Colmworth, 
Bedford. 


fraction of the cost teat Ford 
Motor Company of America has 
already paid for its failure to 
exercise proper design and 
quality control in the case of 
tee Pinto. Indeed, British 
Leyland was ordered to pay 
compensation amounting ' to 
£500,000 as a result of just one 
product defect case in the 
United States, and we cannot 
afford to ignore international 
markets. 

Product safety law will cer- 
tainly mean more expensive 
goods, but I am equally certain 
that most consumers will prefer 
to pay higher prices for 
safer products rather than 
manufacturers* mistakes. 

James lye, ■■/ 

National Safety Centre \ 
C/jancellor's Road, Vi 6. , 


Product 

liability 


From the Director General, 
British Safety Council 

Sir, — The product liability 
issue which is currently 
exercising people’s minds, and 
causing bitter argument in tee 
process, is whether or not the 
planned EEC directive should 
allow manufacturers to invoke 
** development risk " as a 
permissible defence in 
compensation cases. 

While manufacturers are 
understandably anxious about 
a law which would make them 
liable for unforeseen defects 
arising in products originally 
manufactured in accordance 
with the latest scientific and 
technological knowledge indus- 
try should have to bear legal 
responsibility for development 
risks for two reasons. 

From a moral standpoint, it 
is difficult to see why consumers 
should have to bear the risk, 
without remedy, of defects 
being discovered in use, 
particularly wben the party 
best placed to pay compensation 
and correct tee defect, whether 
it be in production or design, 
is the manufacturer. 

On a pragmatic level, there 
is no reason to suppose that 
such a law will have an adverse 
effect on manufacturers’ .ability 
or indeed will to continue 
producing products, whether 
standard lines or new varieties. 

Product safety experts in the 
United States have pointed to 
the “therapeutic" effect liability 
laws have had on American 
manufacturers, in urging them 
to make safer and therefore 
better products, although it 
should be admitted that the 
fear of litigation has forced 
some manufacturers to fold up 
altogether. Given that inno- 
vation is the lifeblood of 
industry, it is doubtful whether 
British manufacturers will in. 
the end opt only for tried and 
tested products and so cut their 
own throats. 

As to the cost of this legis- 
lation, figures of £5m per 
annum per company have been 
quoted In your, columns (Mr. 
McRobb, January 21). While 
this may seem a high figure 
(and I am dubious about such 
a large estimate) it is only a 


Taxes and 
benefits 

From Mr. F. Field, MP 

Sir,— Mr. Lindsay would have 
bcco at home with Mr. Glad- 
stone for his views have a 
distinctly 19 th century air about 
teem. The debate on taxes 
and benefits underwent a major 
reform in ''the 1950s v/hea the 
Royal Commission on Taxation 
suggested it was important to 
take a " command over re- 
sources" view on what consti- 
tutes income. ■ Mr, Lindsay still 
appears unprepared to do so, or 
to accept the transformation 
brought about by the Tory 
Government paper . on tax 
credits. From teat moment on- 
wards the idea that one could 
think of paying cash benefits or 
being in receipt of tax allow- 
ances os two separate issues 
came to an end, but old habits 
obviously take a long time- to 
die. 

Many people on the Left 
argued against tee Green Paper 
on the grounds that any money 
spent on implementing the- tax 
credit scheme could be better 
used in raising national insur- 
ance benefits and tee like. I 
argued for keeping an open 
mind on tee proposals simply 
because of tee effect tee tax 
credit scheme would have on tbe 
whole of our tax social security 
system. 

The scheme Implicitly ac- 
cepted that tax allowances were 
benefits similar to cash pay- 
ments. As tax allowances 
favoured those on high incomes 
any scheme which converted 
them into a uniform cash pay- 
ment seemed to me to be a good 
move. 

This is presumably what hurts 
Mr. Lindsay. He may not be 
able to see tee similarity be- 
tween a child tax allowance and 
a cash payment of child benefit, 
but on this he should talk to his 
wife. In tee old days tee 
Chancellor could increase the 
tax free income of families by 
raising, child . tax allowances. 
Now he can do the same by in- 
creasing child benefit and 
thereby maintaining tax equity 
between tee childless tax payer 
and those with children. And 
if what really worries Mr. 
Lindsay is that CTAscan be 
claimed at the marginal rate of 
tax and were therefore worth 
more to the well off, he can rest 
asssured that a tax free child 
benefit has the same effect To 
work out how znoch gross in- 
come a tax payer needs to earn 
a £4 net increase in. earnings 
(the size of child benefit) shows 
tills clearly. 

Frank Field. 

Bouse of Commons, SWl. 


GENERAL 

’tJK: Mr. Gordon Richardson, 
Governor of the Bank of England, 
speaks at Overseas Bankers Club 
banquet GuUdhalL ' 

Mrs. Margaret Thatcher- meets 
delegation from the Central 
Council of Physical Recreation to 
discuss proposed boycott of 
Olympic Games. 

Mr. Peter Raxendell, Shell 
Transport and Trading managing 
director, speaks at Coal Industry 
Society lunch, London. 

New' 19th issue of National 
Savings Certificates goes on .sale. 

Mr. Paul Channon, Civil 


Today’s Events 


Service > Department Minister, 
speaks at Bexley, Kent 

Mr. Timothy Raisotx, Home 
Offire Minister, .speaks at County 
Hall, London. 

Sir Peter Gadsden, Lord 
Mayor of London, lunches-' with 
chairman and Board" of : Lloyds 
Register of Shipping, Fenchurch 
Street 

Mr. Neil Kiim tick speaks at 
National Union of Mineworkers' 
meeting, Sutton to Asbfield, 
Notts. --*■ ■ •: 

Overseas: Council of Assembly 


of National Olympic Committees 
meets in. Mexico City: '. ^ . . - 
EEC Foreign Affairs “Connell 
starts two-day meeting, Brussels^ 
PARLIAMENTARY BUSINESS 
House of Commohs:" Debate on 
-Welsh affairs. EEC documents 
on construction products. 

House of Lords: Deaconesses 
-tod- Lay Workers (Pensions) 
.Measure. New. Hebrides Bill, 
second reading. Competition Bill, 
second reading/ ' 

OFFICIAL STATISTICS 
- Capital risue and redemptions 


(during the month of January). 
-UK official reserves (January), 
Hire Purchase and bfber instal- 
ment credit business (Decem- 
ber). . Retail sales (December— 
final}. Building .society house 
prices and mortgage ' statistics 
(fourth quarter). . 

COMPANY .MEETINGS 
See Financial Diary on Page' IS. 

COMPANY RESULTS ' ’ 

. Pinal dividends: Lonrfco.fent- 
. land Investment Trust : Interim 
dividends: Apex Properties. 

Ashley Industrial Trust. Hillards. 
VibropTadt Holdings. Interim 
figures: Whitworth Electric 
(Holdings). 



ZURICH -Tbe Atlantis- Sheraton nestles 
qideriy at tee lootof the Uetliberg, a few £ 
ml notes from tee dtp’s centre. Some say gj 
the Swiss taught toe world tee art ofl 
keeping. Stay with us In Zurich and i 


LUXEMBOURG -The Aeregolf- . "V 
Sheraton Hes in a deqj, green forest 
dose to the international airport 
on the edge of a superb gdf course. 
Further features: Speciality grill 
room. RestaumntFran^jrfs over 
looUfig gordmasdCazrousd Ban 


HOiaS & mS. WOftLDWDE 
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HIGH VELD 

. STEEL AND VANADIUM CORPORATION LIMITED 

(Incorporated in the Republic of South Africa ) 

INTERIM REPORT FOR THE SIX MONTHS TO DECEMBER 31 1979 


Six months to 

Year lo 

31.12,79 

31.12.78 

30.6.79 

367 559 

355 214 

716 477 

223 073 

20SS08 

408 318 

139 926 

134 789 

283 063 

28 856 

26753 

60 549 

391 855 

370 350 

751 928 

11204 

10 921 

21545 

194 853 

177 526 

348 356 

206 057 

1SS447 

369 dOl 

121265 

108 062 

229 820 

27 318 

27186 

52 069 

82 199 

74 519 

152 ?15 

130 882 

117 197 

237179 

155 719 

120 933 

26S111 

33 107 

19 019 

43 365 

6 400 

— 

— 

5 850 

5 996 

14 656 

20 857 

13 023 

28 709 

743 

546 

1412 

20 114 

12477 

27 297 

29-6 

18.4 

400 

9.0 

6.0 

20.0 


PRODUCTION: (Metric Tons) 

Hot aietaJ: Total 

Continuously Cast Blocks 

— Blooms 

— Sl3bs 

— Billets 

Total 

Structural Mill Products 

— Billets 

— Sections 

Total 

Plate Mill Products 

Total 

Vanadium Slag 

Ferro-Alloys 

Carbonaceous Products 

GROUP FINANCIAL RESULTS (ROOO) 
Turnover- 

Profit -before tax 

Less: Normal tax 

Deferred tax 


Less: Minority interests 

Attributable profit 

Taxed earnings per share (cents) 

Dividends (cents) 

The unaudited consolidated profit of the corporation and its subsidiaries for the 
half-year to December 31 1979, before providing for tax and minority interests, but 
after providing for interest charges of Ri 566000 and depreciation of RS6S1 000 amounted 
to R331O7 0CO. 

After providing R12 250000 for. tax and after deducting minority interests of 
R743 000. the attributable profit was R20 114 000, an increase of 61 per cent on the 
half-year to December 31 1978. 

In, view of these results the board has decided to raise the interim dividend to 
9 cents per share (1978 — 6 cents) payable in March 1980 at a cost of R6 114 000. 

In order to minimise the effects of the bigh rate of inflation on the group's earnings, 
the board decided to change to the LIFO (Last- in-first-out) method of stock valuation. 
Provision has been made for LIFO in the six months’ results and it is not anticipated 
that dividends will be materially affected. 

Apparent steel consumption in 1979 for the world including the Communist bloc 
Increased by just under four per cent compared with 1978 to reach a new record level of 
755 million tons. The growth in free world consumption was at a slightly higher rale 
than the v.-orld average and was only one per cent below the 1973 record year. The trend 
towards increasing steel consumption and production in the developing countries 
continued and consumption in the industrialised countries was some ten per cent below the 
1S73 record year. 

The forecast world-wide consumption for 1980 is at the same level as 1979. but a 
reduction is forecast in the major industrialised countries. Steel export dollar prices 
showed only a modest improvement during 1979 compared with the substantial increases 
in 1978 and the uncertain outlook for demand in 1980 will lead to a more competitive 
situation which could adversely affect steel export prices. 

South African apparent steel consumption during 1979 showed a 13.5 per cent 
increase over 1978 and continued growth is forecast for 1980. This improvement in the 
domestic situation will help balance the less buoyant export position. 

Demand for vanadium improved steadily during the period and the Vanlra division 
was brought to full capacity in September 1979 by the recommissioning of the three kilns 
which had been out of operation since December 1976. 

The Rand Carbide division and TransaJIoys also continued to operate well during the 
six months with a strong demand for all products. Ferro-alloy export prices showed a 
big improvement during 1979 but the recent fall off in steel production in the major 
industrLillsed countries has begun to affect ferro-alloy demand and prices adversely. 

The erection of the ninth pre-reduction kiln in the iron plant is on schedule and 
commissioning will take place during the second half of the 19S0 calendar year. In 
November 1979 the board approved R18 million for the installation of a tenth pre-reduction 
kiln which will be commissioned before the end of 1961. thus completing the first iron 
plant and taking steel production capacity to 900 000 tons per annum. 

Despite the uncertainties in the export markets it is forecast that the group will at 
least maintain a similar level of profit for the second half of the year. 

SHARE CAPITAL 

The issued share capital increased from 67 763 270 at June 30 1979 to 67 932 770 as 
a result flf the issue of 159 500 shares in terms of the share incentive scheme. 

CAPITAL EXPENDITURE 

The- total commitment in respect of capital expenditure was R41 205 000 at December 31 
1979, compared with R3 088 000 at December 31 1978. 

DIVIDEND 

The final dividend of 14 cents a share in respect of the financial year to June 30 
1979 was declared on August 10 1979 and paid to shareholders on October 5 1979. 

DECLARATION OF DIVIDEND NO. 11 (INTERIM) 

Notice is hereby given that dividend No. 11 of 9 cents a share, being the interim 
dividend in respect of the financial year to June 30 1980. has been declared payable 
to shareholders registered in the books of the corporation at the dose of business on 
February 22 1980 (1979 — dividend No. 9 (interim) of 6 cents a share). 

The dividend is declared in the currency of the Republic of South Africa. Dividend 
warrants will be posted from the office of the transfer secretaries on or about March 27 
1930. 

Any change of address or dividend instruction to apply to this dividend must be 
received by the corporation's transfer secretaries not later than February 22 1930. 
Shareholders must, where necessary, have obtained the approval of the South African 
or any other exchange control authorities having jurisdiction in respect of such 
instructions. 

The share transfer register and register of members will be closed from February 23 
to March 9 19S0, both days included. 

In terms of the Republic of South Africa Income Tax Act 1962, as amended, 
non-resident shareholders’ tax will be deducted by the corporation from dividends 
payable to those shareholders whose addresses in the share register are outside the 
Republic. The effective rate of non-resident shareholders’ tax is 15 per cent 

The abridged unaudited consolidated income statement of the corporation and its 
subsidiaries for the half-year to December 31 1979 is contained in the- accompanying 
interim report of the corporation for that period. 

For and on behalf of the Board 

"Wit bank W. G. Boustred (Chairman; i 

February 1 1980 L, Boyd (Managing Director)! 

Transfer Secretaries: Registered Office: 

Consolidated Share Registrars Limited, Portion 29 of the farm Schoongezlcbt 

62 Marshall Street, Johannesburg 2001, No. 308 J. S. District Witbauk, 

(P.O. Bos 61051 Marshalltown 2107) (P.O. Box 111, IWtbank, 1035) 


Directors 


Our First Decade 

“/( is satisfying to complete our first ten years of trading 
with record profits and a strong balance sheet ” 

M. E. R. Allsopp — Chairman. 


Year to 
31.12 


Profits Before 
Tax 


Shareholders 1 

Funds 


Total Funds 
Employed 


1979 


£404,641 


1978 

1977 

1976 

1975 

1974 

1973 

1972 

1971 

1970 


£308,864 

£232,879 

£177,990 

£142,689 

£103,712 

£74,845 

£49,003 

£16,614 

(£32,906) 


£1,466,017 


£12,696,6.56 


£1,243,595 
£1,118,861 
£1,0 44,412 
£1,005,208 
£956,445 
£906,366 
£268,636 
£234,233 
£217,094 


£10,719,054 
£8,181,940 
£7,714,967 
‘£6,796,327 
£5,321,934 
£4,645,301 
£3,985,771 
£1, 273,232 
£745,148 


DUNBAR & COMPANY LTD 

BANKERS 

53 PALL MALL, LONDON SW1Y 5IH 
Tel: 01-9302122 


Coffipanss 
and Markets 


UK COMPANY NEWS 


Vectis Stone forecasts 
record profit for year 


S.E. taking look into 
Kitchen Queen deals 


FIRST quarter trading of Vectis 
Stone Group has been satisfac- 
tory and the Board is expecting 
profits for the current year of 
not less than last year’s record 
£676,000, Mr. J. A. K. Collins, 
chairman, tells shareholders. 

This is despite the bigh 
interest rates and possible cuts 
in pp^lic authority expenditure 
which make it more difficult than 
usual to forecast results, the 
chairman says. 

Profit for the year ended Sep- 
tember 30, 1979, was an improve- 
ment on the previous year's 
£539.000. Sales amounted to 
£3.82m, against £2. 66m. CCA 
profits is £416.000 (£398.000) 
after, adjustments for cost of 
sales and working capital, 
£118.000, additional depreciation, 
£188,000, and £46,000 gearing. 

At an extraordinary meeting to 
follow the AGM. shareholders 
will be asked to approve condi- 
tional contracts Ut acquire % per 
cent of Columbia Products Com- 
pany, an Isle of Wight-based 
manufacturer of toiletries and 
cosmetics under the “Arcade" 
and “ Holly Hobbie” trade 
names. 

An offer to purchase the 
remaining 2 per cent of the 
shares has also been made. A 
circular outlining full details of 
the acquisition will be sent to 
members on February 8. 

“ Shareholders are strongly 
advised to accept the Board’s 
unanimous recommendation to 
approve the purchase of 
Columbia,’' says Mr. Collins. 

The report shows that the 
interests of the Hen ton family 
in the Vectis ordinary amounts 
to 25.5 per cent Meeting, Bugle 
Hotel, Isle of Wight, February 
26 at noon. 

Nash expects 
flat first half 

Virtually the whole of the cur- 
rent year’s profit for J. F. Nash 
Securities, the motor, packaging 
and engineering group, will 
accrue in the second half, Mr. 
J. F. Nash, the chairman,’ tells 
shareholders in hLs annual 
report. 

A number of seasonal factors, 
coupled with the stock build-up 


IN BRIEF 

BMGRAY GROUP (clothing and 
jeraoy fabrics) — Turnover lor six 
months to October 19, 1979. £1.352.000 
(£1.245,000). Pre-tax profit £3.000 (less 
£1.000). No tax (tamo) . Earnings per 
share 0.04p (Ion O.OIp). Board says 
trading conditions are difficult and they 
view second half with caution. How- 
ever. progress continues to be made in 
strengthening of sales management 
and in the introduction uf new pro- 
ducts. 

CREST INTERNATIONAL SECURITIES 
(investment holding company)— For 
year to March 31. 1979, turnover 
£28.127 (£175.929). Profit £3.245 

(£5,578) before extraordinary credits 
of £179.960 (C74.0C3). Profit per share 
0.05p (0.06p). Acc ummulared losses 
at year-end £878.721 (£1,059,883) 

Balance at bank and in hand £208.100 
(£2.988). Bank loans and overdrafts 
nil (£1.689.239). Chairman soys over- 
seas activities have finished with tale 
of Dutch ‘ subsidiary since year-end. 
Directors intend soon to reconstruct 
share capital. Meeting, 63 Lincoln's 
Inn Fields. WC, on February 25 at 
noon. 

EUROTHERM INTERNATIONAL (elec- 
tronic equipment) — Results for year to 
October 31. 1879, reported January 18 
with observations on prospects. Group 
fixed assets £4_3m (£1.94m). Net 
current assets £4.14m (£3.59m). Meet- 
ing, Worthing, on February 28, at noon. 

GRANGE TRUST — Results for yesr to 
November 30, 1979, already known. 
Investments. £11.38m (£11.78m), un- 
elissd appreciation E3Jffim (£4.1m). 
IDRIS HYDRAULIC TIN— Results lor 
1979 year, profit Irom the m ine, alter 
depreciation, E479.C00 (£201.197). 

Interest and dividends received 
£83.000 (£65.029). Pre-tax profit 

£562.000 (£268.226). Second Interim 
already declared. 

MAG AMERICAN AND GENERAL 
FUND — Final distribution on income 
units tor accounting period to January 
27. 1980, 0.55P net (0 42p). payable 
March 20. 1960. Total distribution for 
period 0.95p net (0.62p). 

M ft G MAGNUM FUND— Final dis- 
tribution on income units for the 
accounting period to January 27. 1980, 
will be 6.3p net per unit (3.5p). pay- 
able March 20. 1880. Total distribution 
lor the period amounts to 9.9 net per 
unit (6.25p). 

THE M ft G COMMODITY AND 
GENBUUL FUND— -Final distribution on 
income units lor period to January 27, 
1980. 2.25p net (1.42p), payable on 
March 25. Total distribution for the 
period 3.55p (2.62p). 

RAEBURN INVESTMENT TRUST— Re- 
suite for year endad November 30. 
1979, reported January 21.- Investments 
totalled £4 2. 67m (C47.74m). Net current 
assets £B-282m (£4.17m). Liquidity de- 
creased by £978.000 (£408,000 Increase). 
Meeting. 21, Moorfieldt. EC. Februan 
22. 2.30 pm. 

RECORD R1DGWAY (hand tool manu- 
facturer) — Results Igr the year to Sep- 
tember 30, 1879. reported December 12 
with chairman's observations on pros- 
pects. Group fixed assets £7.93m 
(£S.56m). Net current assets £7.37m 
(E6.46m). Meeting. Sheffield, on 
Match 7. «rt 3.30. 

SPENCER CLARK METAL INDUSTRIES 
—Results for year to September 30. 
1879. already reported. Fixed assets 
£1.58m (£1.94m). Net currant assets 
£2. 31m (£1.84m). Meeting, Rotherham. 
February 28. at noon. 

TANJONG TIN DREDGING — Profit 
from the mine for 1S73 after deprecia- 
tion etc., £153,000 (£133.661). Interest 
end dividends received £92.000 
(£85,041). Pre-tax profit £245.000 
(£218,702). Second Interim already 
declared. 

H- YOUNG HOLDINGS (Motor distri- 
butor and manufacturer of cleaning 
appliances}— Turnover for half year ro 
November 30. 1979. Cl ,99m (£ 1.72m). 
pre-tax profit £5.878 (£16.715 loss), 
no tax (nil), dividend nil (nil). Board 
anticipate b profit for the lull year, 
despite expected difficulties in tha 
second hall. 
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BOARD MEETINGS 

The following co m panies have notified 
daws cl Board meetings to the Stock 
Exchange. Such meetings are usually 
held lor the purpose ol considering 
dividends. Official indications are not 
available as to whether dividends are 
intomna or finals and the sub-divisions 
shown below ere based mainly on last 
year's timetable. 

TODAY 

Interims: — Apex Properties. Ashley 
Industrial Trust, Hillards. Vtbropiont- 
nrrahe — Lonrho. Ferula nd Invest- 

ment Trust. U.C. Investments. 

FUTURE OATES 
Interims:— 

Douglas (Robert U.) Feb. 14 

Malaysia Rubber Feb. 14 

Finals: — 

Crest Nicholson ...... — Feb. 12 

English and New York Trust ... Feb. 5 

Hongkong ft Shanghai Banking Feb. 26 

I Ml - Fob. 28 

Kobe International Mar. 5 

Piastre Constructions Feb. 7 

Renown Inc Feb. 14 

Tribune Investment Trust Fab. 14 

Wagon Finance Feb. 15 


for the spring launch of the 
new Reliant Scimitar GTC, mean 
the first half is unlikely to show 
a significant profit But the 
chairman is confident of a satis- 
factory result for the 12 months. 


Dunbar & 

Company 

advances 


Reporting 1979 pre-tax profits 
31 per cent higher at £404,641, 
Mr. Michael Allsopp. chairman 
of Dunbar and Company, banker, 
says he is confident the company 
is on the right road for further 
growth in its business. 

The demand for its services 
confirms bis belief that there is 
an assured future for the bank, 
he adds. 

Commenting on the 1979 
result, he says that all divisions 
performed well and contributed 
record profits. Of the two prin- 
cipal divisions, banking has in- 
creased its spread and improved 
the quality and number of both 
depositors and borrowers while 
investment, operating in a diffi- 
cult environment, again in- 
creased funds under manage- 


ment Dunbar Financial Services 
had a successful year. 

Total funds employed by this 
close company at the end of the 
year totalled £12. 7m and share- 
holders’ funds amounted to 
£ 1.47m. A statement of source 
and application of funds shows 
an increase in working capital 
of £381.169 (£39.015). 

The ultimate holding company. 
Is Dunbar (Pall Mall). 

Horne Bros, 
slumps to 
£ 311,000 

A SLUMP in pre-tax profits from 
£832,000 to £311,000 is reported 
for the year to September S. 1979 
by Home Brothers, the general 
outfitter, all of whose issued 
equity capital is privately held. 
Turnover for the 12 months 
moved ahead from £13.l4m to 
£14.Q3m. 

At the interim stage, when 
announcing it profit decline from 
£492,000 to £158,000, the direc- 
tors said the second half was not 
being helped by por weather. 

They now state that since the 
stadt of the current year there 
has been an encouraging 
response, although trading has 
suffered in recent weeks follow- 
ing die mortgage increase 
announcement 

Despite the. likelihood of a 
difficult year, further branch 
openings and refurbishmeuts are 
planned and the group is keen 
to acquire additional retail 
businesses compatible with its 
own. 

FT Share 
Information 

The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times: 

Cornier Internationa] (Section: 
Buildings) ; International In- 
come Property (Overseas-New 
York). 


The Stock Exchange is taking 
a preliminary look into the 
circumstances behind xhc sharp 
decline in Kitchen Queen’s 

shares in the week before the 
resignation of the chairman in 
mid-January and news of a slide 
into the red. 

The share price of the kitchen 
equipment company, which only - 
came to the market late in 1978, 
plummeted fnun 40p to 24p— 5p 
below the original offer price — 
in the days ahead of the 
disclosure that losses of around 
£300,000 were likely in the six 


months to end-Fehruary. 

' This comes after a pre-tux 
profit of more (ban £1.8m in. the 
full year to August 31. 1979, and 
Mr. Neville Johnson, who 
founded the business, accordingly, 
stepped down from the chair 
earlier this month. 

Stock Exchange officials have 
still to collect evidence of actual- 
share transactions from jobbers 
and brokers. They will then 
have to decide if this justifies 
setting up a full enquiry, into 
possible insider, d ea li n gs. - - 


Unochrome expects to 
resume interim and final 


ALTHOUGH IN the current year 
Unochrome International cannot 
escape ' an impact from any 
serious national Industrial dis- 
putes, the directors are opti- 
mistic about the future, given 
the group’s present policies and 
management controls. 

Mr. R. A. Le Page, chairman, 
says in his annual statement that 
the directors expect payment of 
an and a final dividend 

for the 1979-80 year. 

The net final dividend, for the 
year to September 30, 1979, is 
0.4p, after the passing of the 
interim. In the previous year, 
the final was omitted following a 
0.23S3p interim. Two payments 
totalling 0.6p were made in 
1976-77. 

Taxable profits recovered 
strongly in 1978-79 to reach a 
record £860,000 (£222.000), as 
reported on December 21. 

At balance date, group fixed 
assets amounted to £4.01 m 
(£4. 06m), while met current 
assets were up from £1.51m to 
£2.04m. Net liquid funds 
increased by £188.000 (£749,000). 

Camellia Investments holds 
29.95 per cent of Unochrome’s 
capital, and ITC Pension Funds 
Trust holds 5.67 per cent. Mr. 
D. M. Bacon, a director of 
Unochrome, is also managing 
director of Camellia. 

At the annual meeting— at 


Cheltenham, on February 27 St 
3.15 pm— it is proposed to change . 
the name to Unochrome JncRi^. 
tries. This follows the end 
of trading ' activities • wtifc- 
Unochrome Nederland BV. 


Nottm. Brick 
set to increase 
market share 


-i 


IN. THE first three months .of 
the current year, deliveries ijr 
Nottingham Brick Company were 
comparable to those in the sanw' 
period last year but. deliveries 
by the recently acquired Malftjr 
Brick were substantially greater 
than in 1978, Mr. W. D. Crane, 
chairman, reports. 

In his annual report, Uwr 
chairman says the group must 
expect difficult trading condi- 
tions in 1980 but by matntalAiag 
product quality and customer 
service, the Board is confident 
that the group will continue to 
obtain an increasing share of the 
available market. 

For tbe year ended September 
30, 1979, profits before to 
improved from £635349 Jo 
£641,455 on turnover of £3.81® 
against £2.1Sm. A two-for-w* 
scrip issue is also proposed. — 

Profits on a CCA basis amount ’ 
to £398.000 U499.000) ... : 




Electronic Rentals Group 


INTERIM STATEMENT 

Half year to 30th September, 1979 

Group turnover for the I»alf year to 30.929 increased by 56 Co 
to £86.9 mifikin and although a similar increase is reflected in tbe 
trading surplus tbe profit before exceptional items, at £9.1 mfllkm, 
was only 2 *5 higher than that of the corresponding period of the 
previous yeac the integration of the BRW acquisition into Visionhire 
having taken longer than anticipated and having been marginally 
jnorecostiy. 

The directors of Electronic Rentals Group Limited have * 
declared an interim dividend for the year ending31st March, 1980 
which, with the associated tax credit, is equivalent to L6667p per 
share gross, which is as near as possible to the gross amount of last 
year's interim dividend, as adjusted fertile capitalisation issue in 
September. 1979. This dividend will be paid on 28th February; 3980 
to shareholders on the register at the dose of business on 
29thjanuary, 1980. 

In the absence of unforeseen circumstances and on the baas 
of current tradm& the directors intend to recommend a final dividend 
of 4.49p per share gross. Thus the total payment for the year will 
amount to &1567p per share gross, in accordance with the forecast 
contained in the ckcular to shareholders dated 15th December 1978 
as adjusted for the capitalisation issue in September, 1979. 

Salient points . 

Turnover 
Tradingsurplus 
Profit before exceptional items 
Profit before taxation 
Basic earnings per share 
Basic earnings per share adjusted 
for exceptional items 
Net cash flow per share 
Interim dividend per share 
(gross equivalent) 


1979 

1978 • 

£86.9m 

£55. 6m 

£36.7m 

£23. 3m 

£ 9.1m 

£ 8.9m 

£ 5.6m 

£ 8.7ru 

2.8p 

5.3p 

4.8p 

5.5p 

15.5p 

14. Ip 

1.6667p 

1.6667p 


Copies <yilu full iHirrm statement an obttiuu&Ujnm the Secrets^ 
ElectmmcRnMsGniuplxmittd. 

Electronic Haase, dutrchjM Rood, ttbybridgr. Sum j KT138DB. 


BARLOW RAND LIMITED 


(“BARLOWS”) 

AND f 


C. G. SMITH & COMPANY 
LIMITED (“c.g.s.") 


Standard Merchant Bank Limited is authorised to announce chat at 
a General Meeting of C G. Smith & Company Limited ("C.G.S.'') 
shareholders held in Durban on 1st February 1980. the shareholders 
consented to: 

1. Amefid the articles of association of the company in order to 
cancel the restrictions imposed by the existing articles on the 
free transferability of the company's ordinary shares and 

to remove therefrom the pre-emptive rights of shareholders 
in respect of those shares. 

2. • Increase the authorised share capita! of the company by the 

creation of 185,191 ordinary sham of R2 each for the 
purposes of: 

(I) the allotment to Bariow Rand, its subsidiary or its 
nominee of 169,508 ordinary shares of R2 each, as 
consideration for Bariow Rand's 55.4% holding in Nampak 
Limited and 

(ii) providing 25 XXX) additional ordinary shares to be placed 
. under the control of the directors. 

Subsequently the Directors of CGS allotted and issued 7,683 ordinary 
shares of R2 each to Bariow Rand at a price of R650 per share. The 
funds so raised have been used to finance the purchase of shares in 
C. G: Smith Sugar Limited (“C.G. Sugar"), which is now 4 
subsidiary °f CGS. 

Barlow Rand has made an offer to CGS shareholders, other than 
C.G. Sugar, to acquire their ordinary shares in CGS. Shareholders 
will be informed once results of the offer are known. 

Standard Merchant 
Bank Limited 

gU0 fnw IMscri w at Wan 

Simula it 
Bank 

Johannesburg, 4 February 1980 



This advertisement is Issued in compliance with the requirements of the Council of The Stock Exchange in London. 


City of Oslo 


Issue Of 

N.Kr. 100,000,000 10£ per cent External Bonds 1990 

The issue price of the Bonds is 100 per cent, of their principal amount. 

The following have agreed to subscribe or procure subscribers for the Bonds:- 

Sparebanken Oslo Akershus 


Kuhn Loeb Lehman Brothers International 

Algemene Bank Nederland N.V. 
Christiania Bank og Kreditkasse 
Den norske Creditbank 
Kredietbank S.A. Luxembourgeoise 


Kleinwort, Benson limited 

Bergen Bank 
Credit Suisse First Boston Limited’ 
Deutsche Bank Aktiengesellschaft 
The Nikko Securities Co., (Europe) Ltd. 


Union Bank of Norway Ltd. 

The 10,000 Bonds of N.Kr. 10,000 each constituting the above issue have been admitted to the Official List 
by the Council of The Stock Exchange in London, subject only to the issue of the global bearer bond. 

Particulars of the City of Oslo and of the Bonds are available in the statistical services of Extel Statistical 
Services Limited and may be obtained during usual business hours up to and including 18th 
February 1980 from:— 


Kleinwort, Benson Limited 
20 Fenctiurch Street 
London EC3P 3DB 

L. Messei & Co. 
'Winchester House 
100 Old Broad Street 
London EC2P 2HX 


Kuhn Loeb Lehman Brothers International 
99 Bishopsgate 
London EC2M 3XD 

Strauss, Tumbulf & Co. 

3 Moor gate Place 
London EC2R 6HR 


4th February 1980 
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SWISS FRANCS 
[**Autoplstas del Marc 
Nostrum (60% g'teed 

Spain) 40 1984 — 6 TOO 

$ Kingdom of Sweden 100 1991 — S{ 100 

t**Ele<trieity Supply 

Board of Ireland ZS 1983 — SI 100 

t**0eccricity Supply 

Board of Ireland 25 1986 — SJ 100 

t**Skandtnavmska Ensldlda 

Banken 80 1984 — 51 100 

t**Baiw» Horn* (g'teed 

Sumitomo Bank) 50 1985 — 5J TOO 

$§**Yama*hlta Shinnihon 40 1985 ■ — 5) 100 

tCwte Central 
Co-operative 

Economiqu* 100 1990 — 52 99) 

»»5CSC IS 1986 — 51 1P0 

STERLING 

J Citicorp. O’seas Fin. 

Corp. 50 1990 7 131 100 

LUXEMBOURG FRANCS 
i**Westl»nd-Utreebt 

Hypobk. 125 1983 3 11 100 

:**Westkmd-Utrecht 

Hypobk. 125 7985 5 IT 100} 

GUILDERS 

tlAPB 60 1990 8 92 99J0 

YEN 

j Province of Quebec 2Qbn. 1990 9 8J 99.95 

NORWEGIAN KRONER 

tCity of Oslo 100 1990 51 10) 100 

* Not jwt priced, t Final terms. ** PTuement. t Floating rato nota. 6 
ft Registered with U.5. Securities and Exchange Commission. 4 Purehi 
Note: Yields are calculated on AIBD basis. 


Kredietbank (Suisse) 
Kredletbank (Suisse) 


Credit Suisse 

Soditic 


Kredietbank (Lux.) SA 11.000 

Kredietbank (Lux) SA 10.932 

ABN 9Jt99 

Nomura Secs. 8.480 

Sparebanken Oslo 10350 

Minimum. S Convertible, 
asa Fund, fl Postponed. 


SYNDICATED LOANS 


BY MICHAEL LAFFERTY U.S. BONDS 


BY STEWART FLEMING 


Borrowers can’t be choosers 


Not afraid of the Fed 


-STRONG INDICATIONS 


) THERE WAS a telling contrast As Mr. Alan Leraer of point to the fact that the U.S. just one challenge for .the 
Citicorp points out that these grace period of four years, national bankers of an external 1 in tf, e credit markets last week. Bankers Trust put it, bond money supply is growing well markets this week. An even 


a CCA bads Bankers can- now pomt to firm they may even prove attractive loans, oi aooui men. nuance minister, mau« a where demand for credit has of inflation ” That this grim per- Danas- monetary poncy arm. tne aay. me »/.zodh or treasury 

>- (EiS 9 fWii Cvidence That second and third enough for one or two of the These are said lo be for the guess of $15bn. again been expanding strongly, ception failed to make an Federal Open Market Com- securities to be offered have 

-- ' " lihe Twhtowhs are having to U.S. regional banks. electricity commissions of the Whatever the exact funding interest rates generally headed impact on the short-term money mittee (FOMC) meets this hung over the market for the 

v " ^ a ccep t higher . : spreads and Another interesting feature states of Victoria. Queensland requirement is, bankers are ] 0W er. A growing body of Wall markets is largely because week to determine the course last couple of weeks during 

shorter " maturities. However, of the FECSA loan Is ihe com- and New South Wales. By all agreed that Brazil has a major g^ggi economists, among them investors are increasingly com- °f monetary policy, it is widely which the tone of the bond 
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ditloDs have, dumged' Is' Spain, plus fr- further i per cent on the market remains Brazil, for a loan would nave to oe reserves too readily avail- fi?ht asain^ inflation, unless 
last aA hrmn Fuerras Electrieas the amount of each drawdown Nobody knows for certain how around a 1J spread and > able at commercial banks pushed by the foreign exchance The 
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-fl. s- «- »•»?« week Mr. 0« b,nker d«el, “/To™ Treaiury Credit ti,hteotag- a i tSsl l, 
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of | end e maturity of eight Chicago to raise 5150m with a only SI2bn abroad this year, between 
years. The grace period Is four spread of If over LIBOR, a This estimate contrasts with a those lookir 
years! _ / .. .: . ? maturity >of eight years- and a recent assessment by inter- 1979 terms.” 

. FT INTERNATIONAL BOND SERVICE 


“between the realists and A common thread unites the 
those looking for September contrasting movements of short- 


inflation. 


the contrary it can readily 


ution. demand from banks, pension 

The FOMC meeting will be funds and individuals for the 
... S3-25bn of 32-year notes for sale 

n s intfrfct HAW tomorrow and the S2bn of 72- 

U.S. interest RATES year notes to be sold on Wed- 

w F e „ n b k “ ^. e _ ek s nesday. Bjut it questions the 
% market’s enthusiasm for the 

mh. Treasury Bill 12.06 12.30 $2bn of 30-vear bonds for sale 

nth. cornel, paper 13.05 13.0 on ThtirsdaV 

lerai funds 13.13 13.93 ThSlSSr +fco 

lasury 30-year .. n.oB 10 85 Thursday will also see the 

19 -trm aaa utility 12^75 i 2 .o Federal Reserve’s announce- 

lg-trm aa indstrt. it.875 n.63 ment of newly defined measures 

Source Salomon arotharj of the money supply. 



Feb. 1 

Jnn. 25 


% 

% 

3-mih. Treasury Bill 

12.06 

12.30 

3-roth. cornel, paper 

13.05 

13.0 

Federal funds 

13.13 

13.93 

Treasury 30-year ... 

11.08 

10.85 

Long-trm AAA utility 

12-375 

T2.0 

Long-tern AA lndstrl. 

11.875 

11.63 

Source Salomon 

Brothers 
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O.S. DOLLAR 

STRAIGHTS ta«wl 

Alcoa of Australia. .10 80 60 

Alex Howdon XW 9** 91 • 30 
Aquitaine Can. 11*« ■ 8S 30 
Australian flea. 9S 8*.^.. 30 
Avco O/S Cap: 10t» 87 » 

Beneficial Fin'. : W* 87 • . 100 . 
CECA Grad. Rai0.1Z«8 K» 
<tECA 3\ 99 IS 

Canadian Pacific 91 » B9 60 
'-H“f Hawley 86 ... 60 

•iinnleo Inv.- E. 1W» 91 . 40 
v’.vuinental Grp. ^ 86. 100 
. .—xo Petroleum 10 84 SO 
:-;-nrn ; on Brldgo 101i 84 30 

•*:*S -11V 92 80 

*;= tn S9 .. ISO 

* n :iro, ’87 WO 

l n .15 99 ioo 

i! nortfln 111* 87 - ’ . 60 : 

*— mrt Ov. . Cpn. 9^0 84 100 
7-nort Ov. Cpn.- 9V 84 .150 . 
~-lrnd. BS B9 100 

"TP Finance 9V89 ... . ffi 

pi, 88' : WO 

‘ -<W*- O'S Fin. 11 84 , WO - 
• , J irr pin. Srt. 8S...- '60 
■ ■'■ 33 . - 15 

-con int. 9>j 86..; 100 
V I-nVn S»- 89 ™..„. 75 

.'•-■•rlfn; 10- 54 125 

■'t. Da?.. Telocm. 9S 88 100 
W Brunswick 9V ' 94 . .75 ’ 
"lewfaundland 10 94... 50 

Warns* Komm, S’* 91- 100 
Norway ft M . ..... — "-TO 


. . Cpanga on ■ 

mood Bid OHar day weak Y«W 
GO BP% 86 -OV -IVIZ-K 
30 75 77 0 -1 13.78 

30 33V 88V 0- -OV 13.07 

‘ » O. SBV +O 1 , —07,12*3 
40 17B>, 79 Q -OS 15-24 

TOO. . 86 48* tL4R 

■ -100 83V 94V — O 1 * -tv 13-31 

1SB 177V 77V 0 -0V1X38 
60 8SV 85V +0V -IV 12-47 
fip -85V. 86V +0V -OV 13JH 
40 86V 8B 7 . — OV -OTklMt 

; 100 B5V 86V « -IV 1 2M 
SO 82% 83V +0V -OV 72.61 
30 • 90S 91 +OV -IV 13.12 
80 . 90% 90V -OV -2V «■» 
1» *80% 81V O -IV 13-07. 

WO 188% 88V +0V -OV 1289. 
100 182 82V +0V -IV 13.02 

.80 93V «% +0V -IV W.71 

100 90% 90%. ■ O -0% 12-33 

.150 . 91V 91% +0V -0% \ZJB 
100 ‘ 84% 85. 40V -IV 12.82 
55 " 86% 8SV +0V -IV 12.42 
WO 85% 88V O' -OV 12.51 ' 
, -WO - WV »SV +OV 0 . 12JO 

60 SB% . 88V- O -1 - 1296 

,75 SSV 83% — OV -JH. 1260 

100 83»» 84V +0V -OV 13^6 

75 82% 83V +0V -OV 12-77 

126 84% 84V 0 -IV 1232 

100 87V 87V 0 ’ — OV 1246 

. 75 - 80V 81V +0% -IV 12-71 

GO '82V '82% -0% -2% 1270 
100 81V 81% O - -3V 72.&I 

ISO 90% 90% +OV -OV 1244 - 


Change on 

YEN STRAIGHTS Issued Bid Offer day wank Yield 
' Australia 5.8 83 ......... 30 88V 90V 0 -0% 8.82 

Australis GV 88 20 86% 88% +0% O 9.00 

El 8 7% 89 ....; 12 . 97% 88 s . O -0% 8.06 

Finland 5.6 83 W 89% 90% O 0 8.91 

Finland 69 88 10 87% 88% 0 +0% 8.96 

Average price changes... On day 0 on waok —0% 

Change on 

. OTHER STRAIGHTS Issuod Bid Offer day week Yield 
AVCO Fin. 10% 88 CS ... 25 84% 85% -0% -IV 13J8 

Ball Canada 10% 88 CJ 80 90% 90% +0V -2% 12J0 

Cr. Fonemr 10% 84 CS 30 . 89% 90 -0% -0% 13.43 

Ex. Dev. Cpn. 10 84 CS 50 91 91% +0V -0% 1273 

Fst. Can. Inv. 10 84 CS 60 t89 89», +0% - 1 % 13.41 

Hudson Bay 10% 89 CS 80 86% 86S +0% -2% 13.11 

Quebec 10V 86 CS 60 89% 89% +0% -OV 12.78 

B. Bk. Canada 10 88 CS 40 69% 89% +0% - 1 % 12.48 

R. Bk. Cadada 10 94 CS 40 83% 84V -0% -OV 12.43 

Copenhagen V, 91 EUA 20 98% 99V 0 0 8.84 

M. Bk. Dnrnk. 9 91 EUA 25 96% 86% 0 0 9.63 

SOFTS 8V 89 EUA 40 88 89 O -0% 10.23 

Algsmene Bk. 8>« 84 FI 76 97*. 97V 0 -0% 8.91 

Ned. Gasunie BV 84 R 50 38 98% -0% -0» a 922 

N art. Middhk. 8% 84 FI 75 96% 97% -0% 0 9.17 


BONDTRADE INDEX AND YIELD 
Medium term Long term 
Feb. -T... 90.06 10.71 78-13 11.71 
Jan. 25 ... 90.40 10.58 39.19 11.50 
High *80... 91-03 (2/1) 91.19 (2/1) 
Low *80 ... 90.08 (31/1) 78-13 (1/2) 

EUROBOND TURNOVER 
(nominal value in Sm) 


Ira rvouxBrcm ttpmn M * nano U wart c«*. 


Bell Canada 10V 88 CS 80 
Cr. FonciBr 10% 84 CS 30 
Ex. Dev. Cpn. 10 84 CS 60 
Fst. Can. Inv. 10 84 CS 60 
Hudson Bay 10% 89 CS 80 

Quebec 10V 86 CS 60 

B. Bk. Canada 10 86 CS 40 
R. Bk. Cadade 10 94 CS 40 
Copenhagen V* 91 EUA 20 
M. Bk. Dnrnk. 9 91 EUA 25 

SOFTE 8V 89 EUA 40 

Algsmene Bk. 8% 84 FI 76 
Ned. Gasunie BV 84 Fl 50 
Ned. Middbk. 8V 84 Fl 75 

Norway 8V 84 Fl 100 

Norway 8V 64 Fl 100 

. Philips Lamps 8% 84 Fl 73 
Air Franca 11 84 FFr ... 120 


U.S. 5 bonds . 

Cedel 

Euro clear 

Last week — 

454.7 

1.878.7 

Previous week ... 

573.5 

1,523.8 

Other bond* 

Lwt week 

355a 

354.1 

Previous week ... 

351.7 

315.7 


noiwny j-i.ipt wi * • • — ■ * - 

Nov 4 ^Scotia Pwr, 9V89.r « - 84 - 

Occidental Fin, 10V 84 ® -91% 92% 0 . -2% 12.88 

Orient Leaelns 9% 88 ... " 28'.-* 88%' 87 . 0 — 2V-12^0 

Per? wait O/S. F. 9V 84- 2S ' 90- 90% +0% -0% 1278 

Ecpalco Cap. 9% 84 — JOQ 30% 91.' O; -0% 1225 

Quebec Hvdro 10 tS ...- -75 79% 79% 0 — 1% 12^9 

Store Roebuck .9 82 ... •■'ISO: 93% 93% +0% 0 1273 

SlftoU BV 82 ii i.... 100 . -B2P, 84% -0% -1%1255 

5 wed On 9V8a . 100 «% 84% -0% —1% 12.7S 

Swede it 9% 86 200 83% 88V -OV -2% 1273 . 

Sweden SV 84 -100 91 91% +0% -0% 1234 

Unilever NV .9% 87 WO - 86% 85% -0% --0% 1238 

Warner- Lambert 0 84 ... 100. 89 89% 0 —1% 1228 


990 


t Average price change*... OA'dayOon week -1% 

DEUTSCHE MARK ; Onigion; 

■STRAIGHTS' ■ taeued BW Offer day- wee* Ylatd 

African Dov. Bk. 8 87... WO 97% «% • O. -0% 885 

Argentine 7%^Ba ; WO WV 91% C -W. 882 

Asian Dev., Bk. 7% 89.. 100 ■ 32 92% 0^ - ft BM 

Barclays 0:«w. 6% 89 TOO 3ft |-0V -0%^ ^ K.T9 

B rail r 8 87 190 93% ?4 +0% —1 930 

CECA.7 91 150 91%. 9Z% « -1% 8.14 

Cdfacll.o* Elir. 7% 89... TOO 94% 94% -OV . 


Euratom 9% 87 FFr 160 

Finland 11 -84 FFr 80 

Finland 11% 89 FFr 70 

Gaz da France 11 84 FFjt 150 
IBM France 11% 84 FFr *'**' 

Renault 9V 85 FFr 100 

- Salnr-Gobsln . SV 88 FFr 130, 
Sohray at Cie 9% 87 FFr 17B 

Total Oil 9% 87 FFr ISO 

FIB' 11% 91 2- 28 

'Finance for Ind. 13 91 £ 15 

Fin. for ind. 12% 89 2- 30 

Geo. Elec. Co. 12% 89 C 50 
Indonesia 8V 31 KD ... 7 

Mitsubishi 7% 84 KD :.. 10 

Norges Kom. 7% 89 KD 12 
Occidental 8V 91 KD 7 

Akxo 9% 87 LoxFr BOO 

Euratom 8 ; 87 LnxFr M . 500 
Eumom 8V 88 LuxFr ... 500 
Oslo. City of 8 99 LuxFr 600 
Vohro 9% 87 LuxFr .... . HD 

FLOATING RATE 

NOTES Spread 


20 98% 99V 0 0 8.84 

25 96% 86V 0 0 9.53 

40 83 89 O -0% 10.23 

75 97% 97% 0 -0% 8.81 

50 98 98% -0% -0% 9.22 

75 96% 37% -0% 0 217 

100 98 96% 0 0 9.38 

100 95% 96% -0% — 0% 9.29 

75 96% 97% +0% 0 9.22 

120 95% 97% -0% -0% 11.73 

150 85% 88% -0% — OV 1280 

80 95% 96% +0% +0% 1224 

70 94% 95% 0 0 1246 

150 96% 37% -0% -0% 11.72 

96% 97% 0 0 12.79 

100 88% 87% -IV -IV 13.10 

130, 85% 88V -OV O 13.18 

1 75 83% 84% 0 -0% 13.41 

150 83% 84% 4-0% +0% 13.03 

25 85% 88% -0% -1% 14.00 

15 95% 95% -0% -1% 13.80 

30 91% 91% -1% -2% 14.15 

50 92% 93% +0% -IV 13.80 

7 *192% 93% 0 O 9.76 

10 8196% 96% 0 0 8.69 

12 *193% 93% 0 0 251 

7 190% 90V 0 0 9.68 

no 94% 95% 0 0 10.12 

SO 90% 91% 0 “0% 9.83 

no 99% 100% +0% +0% 9.79 

no 90% 91% 0 0 9.60 

SO 98% 98% +0% +0% 9-96 


CbfocJl.ot aS-'TV »!.. TOO 94V.94% -0%-0%-|,il 

EEC 7% **ru....... 225 ' 96% 57% 0 —0% 223 

Era .7% 89 200 34V 95% D --1% fijB 

Ffnfand, Rop^pl 8 86.- 150- 98% 99% -ft -ft *23 
Koto, -City Of TVS? ... 150 9ft 95% -0% ~tV 7*3 

Mrbsubfshl Chenf. B% 84 70 94% 9^, -0% -2% 7.98 


. .kuaiinm nmc . - . _ - 

■ NOTES Spread BW Offer C,dta C.epn C.yld 

.Airraid Irish Bk. 5% 87... OV 97V 98>. V7 IP, 19.41 

Banco 41 Roma Int. 6 87 0% 99% 100 28/4 15% 16.79 

Banco Urquijo 6 96. 0% 97% 98% 21/3 13% 13.65 

Sank of Ireland 5V 89... «V 97% 97% 21/2 15.69 16.07 

Bank of Tokyo 5% 89 ... TO% 97% 96% 2S/4 14.58 14.88 

Barclays O/S Inv. 5 90 0% 97% 97% 13/6 14% 14.63 

Bergen Bk- A/S 6 89 ... TO% 96% 97% 29/2 1491 14.77 

Bqua. Indo Suez 5% 89 0% 08% 98% 11/7 14.63 14.91 

Qticom O/S F. 8 94 ... *0%, 88% 89% 8/3 14.44 14.80 
Citicorp r O/SI F. 83 JtO~ . . 88% 100% 23/2 15% 15.14 


94% Mfc-0%-2% 736 


nncuiDiani x.nesn. m ni . - - i,: 

Neder. Ga»»n te B «... - TOO 1« 1«% . ° -ft 
New Zealand- 7% 87 ... 200 9ft 9ft 0 -1% 
Nippon-Kokao 8% 84 ... 100 

Ni«pn T6fc & T- 5% 87 W &, Bft -0% -ft 8.21 
Notgea Komm. 7V 91... 150 97% 3ft -ft -1% | CS 


Sank j 

ailed i 

efiaft 

lii* 

the 0«i“ iSI Lli _ 

■« rbor . (i . a lr 

SRC iudinS 


KOJIUIL n vine ’ W Tl. p _ZT. m Zm ’ - 

Nc®es Komnu.8% 94— 160 t10Q% 101% +ft 0 8.TO 
Nwway . 8%-Sf - 200. Oft 9?* +0% -ft 7J6 

0KB 5«7 - 40 2, 2 2i'»« 

OKB 7h S3 1» S 1 £, ~ft 

^otl08 ; -»%vr..fe:85 200 92% 

'OrtifBdhk’TV 31 «0 S* 25 ^ 
arid Bank 7% 90 ...... 2Sp 99% 97% 0 -ft 233 

^Aypi^prldi ctonBOA.. onrtayOottwa* -CV .. . 

jgissjRANf' Chaoga on 

nwieutS' ; f«wt BW o»r dn 

*«»**• g-g an- s 

83% S3 -HJ%+0% 7.81 
9t% 31% +9% +0% 5.^ 
89% 89% -0% -0% .6.85 
B8%-1 ~*2 6J8 

ED 88% 89 0 -1% 5.86 

81 91% -0% -1% 6^3 | 

26% 85%. —0% +0% BJO ; 
84% 85 0 +1V 5.97 

90% 30% + 0% +«i 5.® 
85% 88 H-0% -tF» 4-4 
BQfU 94 —0% *“1% *36 
78 78% +0V -F0V 6^0 

90 , SOV+0% +0% 5.» 
86% 87 +0% +1% 3-® 
98 88% -0% +2 5.37 ■ 

- 32% Sft -1% -IV | 02 

JConuBj *^;.. 100 tK% +ft -1 

a Ma-g 

« 88% r0% “O' *•*? 

80 90%-O%-O% 5*3* 

92 93%-0V +3% 5.77 

SSV 99% -0% +1 5.11 

, ISO '""**% SOV'-OV +0% 6.54 
, 2.80%. 90%l—OV + 0%..W4. 

On AV -0% on woeh -0% 


0KB 5S7 ^. V .— _. - 40 

OKB 7% ST 1« 

To&otlgcs »%yr..Si:85 200 
Wgritf-Bdrik-TV 91 -..I.:. *00 
Wdrfd Bank 7% 90 ...... 2Sp 

. y'AvBrasn^ price danse*— 

SWBSJRANC 

^nuueirrs ’ ■ . , |nuo 

Ar^wtma3%89 80 

Aoror .8 .89 

Apwre n i^s y as 

Bafg», Oty of.7l% 91 

wgE £*r. 

B^W-OyeraMs 81 

► tefcOfi»ta. .4V8S TOO 

4SVS8-— - 300 


>b 


Citicorp O/S L 84 TO’ ’ 99% 99% 29/? 14% 14.70 

Co-operative Bk. 8 88... 0% 97% 96% 15/6 15.06 16-39 

Creditanstalt 6% 81 JTO% 38V 98V 14/3 14% 15.10 

CNT .5% 86..... SOV 98% TOO 18/4 15.19 15.23 

GZB 5% 89 - W% 96% 88% 1/2 18.13 18^1 

JugoHnkt 8.89 0% 91% g%23/5 18 17^ 

Ind. 'Sank Japan 5% 87 0% 97% 87% 15/4 l^r. I^W 

LTCS Japan 5% 86 0% 97% 98 13/6 T4% 14^ 

LTCB Japan 6% 89 0% 97% 87% 7/8 14.19 14.57 

Mfre. Han. O/S 5% 84... W». 96% *96% 29/2. 1231 14.01 

- Midland Jnti. Ft*. 5 88 0% 99% 100% 20/6 15 15.02 

National Fin. 6% 86 ... 0% 87%. 98% 23/7 14.69 1S.01 

Nat West 5% 94 SO 1 * 97% fl8%11/4 14.94 15.23 

Nippon Cred. Bk. 6% 88 0% 97% STVITH 1444 14.81 

RoWl Bi- Scot. 5% 94...STOV 98% 38% 11/4 14% 14« 

.Soe. C. dn Bqua. 6% 87 0% 96% 98% 3/4 T3», 13.71 

. 8BQWBI 5V.89 »% 96% 97% 13/7 1444 14.90 

Svtaddn 8V 81 6% 197% 98VW/4 1444 14.73 

TVO Pwr.831 (D-tock) 0% 97% 98 24/S 1M1 15.67 

wmisme & Glyn 5% 91 0% 86% 97% 14/3 13 1338 

Bq< £ d’Alfl. 5% SB SF 0% 92% S3% «/S *89 7.77 

- Average 9rice ebanges^. On day 0 on week 0 

! CONVERTIBLE ' Cnv. Cnv. Chg. 

BONDS data price Bid Offer day Prom 

■ AGA AfetTidliB 5% «... 10^79 145 W6% 108% -1% -7.74 

Alra lot Frfl.’8% 94 ... 1/» 40 98% 9 F, d-0% 14.22 
Aaahl Oofldal 7 84 . — T7/79 808 91% 92% +0% W.77 

Canon 8% 94..: 8/79 670 102% 103% +0% 3.95 

CibaJMgy O/S F. 4 84 9/79 675 87% 88 -OV -0.14 

Credit Suj*M 4V 93 ...TO/38 1325 1W%111% +0% 0.21 

.. Daiei Inc. 6% 94... ^11/W 1620 98% 87% -0% 744 

Essefn 7% 89 9/79 1B9 92 94 0 -3.08 

Honda Motor 5% 89 5/79 632 102 103% -0% 5-22 

U?C internatnl. B 88 ... 9/7» 35 108% 1® -0% 0.83 . 

Maiden she Sac. 7 94.. .12/73 210 to 95 +0% 22-55 
MUsubiaki Cp, 6% 94 10/79 604 125% 126% +0% 12.73 
Nippon Seiko 7% M -12/79 339 94 9ft -0% -4^ 

iJigo Bee. Ind. 6 94 .:. 7 PB 735- 80% 81% +0% 1257 

Tnihib, Cpn. 7% 94 ...TO/73 198 98% 99% 0 5.41 

Union 8k. SwJtz. 5 89... 2/90 1®11C%111 % -ft 4S6 

FuIKbu 5 84 DM ;■ 7/73 475 87% 97% -0% 2138 

Kaneai Bee. 4 84 DM... 4/78 1234 80% 85% 0 48.93 . 

Tokyo Id- -Op. 4 8S DM 4/78 483 78% 79% -8% 38.35 

Uny Co. 6% 8 5 DM ...11/39 1071 . 84% 95% -0% 11.84 

n The Financial Time* Ltd.. 1980. . Reproduction In whole 
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■Idlary of data STREAM International). ... 


I 0% 86% 97% 14/3 13 1338 

! 0% 92% 93% 18/5 *89 7.77 

tgac_ On day 0 on week 0 

Cnv. Cnv. Chg. 

4ata price Bid Offer day Prom 


^M&s#>B9 WO 
te-Saflk7Sa3.:.._ « 
100 
wo 

TOO 


• No information available- 
previous day’s price. 

tOnly one market maker 
supplied a price. . 

STRAIGHT BONDS: The yield 
is the -yield to redemption of the 
mid-price,' the amount issued is 
iu millions of currency units ex- 
cept for Yen bonds where it is 
-in billions. Change on week= 

: Change over price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum. C.dte=Date 
next coupon becomes effective. 
SDread=Margin above six-raontb 
offered rate (t three-month; 
S above mepn rate) for U.S.' 
dollars. C.epn = The current 
coupon. C.yld=Tbe current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by; Arab 
Company for Trading Securities 
SAK; Kredietbank NV: Credit 
Commercial de France; Credit 
Lyonnais; Commerzbank AG; 
Deutsche Bask AG; Westdeutsche 
Landesbank Girozentrale; Banque 
Internationale Luxembourg: 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Beldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smithers; Bankers 
Trust International; Bondtrade; 
Banque Francaise de Credit Inter 
national: Citicorp International 
Bank; Daiwa Europe NV: Deltec 
Trading Company; Dillon, Read 
Overseas Corporation; EBC; 
First Chicago; Goldman Sachs 
International Corporation; Ham- 
bros Bank; IBJ International; 
ladder Peabody International; 
.Merrill Lynch; Morgan Stanley 
International; Nesbitt Thomson; 
Salomon Brothers International; 
Samuel Montagu and Co.; Scandi- 
navian- Bank; Strauss Turnbull 
and Co.; Sumitomo Finance Inter- 
national; S. G. Warburg and Co.; 
Wood Gundy. 

Closing prices on February 1 


MALAYSIA LNG SDN. BHD. 
US$550,000,000 


PETROUAV NASIONAL BERHAD 


EURODOLLAR FACILITY 


SEVERALLY GUARANTEED BY 
MITSUBISHI CORPORATION 


SHELL PETROLEUM N.V. 


LEAD MANAGED BY 
BANK BUMIPUTRA MALAYSIA BERHAD 


THE BANK OF TOKYO, 
LTD. 

BT ASM LIMITED 
MIDLAND BANK LIMITED 


CHASE MERCHANT BANKING 
GBOU? 

BARCLAYS BAKK INTERNATIONAL 
LIMITED 


MANAGED BY 

THE INDUSTRIAL BANK OF JAPAN. 
LIMITED 

DEN NORSKS CREDITBANK 


ALGELCNE BAWf NEDERLAND MV. 
GRMHAYS ASA LUTED 
THE MTSLfl BANK. LIMITED 
STANOAHO CHARTERED SAW LIMITED 


BAMC BUIW1RA MALAY&A BERHAD 
BARCLAYS BANK INTERNATIONAL LUTED 
THE INDUSTRIAL BAMf OF JAPAN. LOOTED 
THE MITSUBISHI BAMC LMTED 
ALGEMENE BANK NEDERLAND NV. 
GRMDIAYS BANK UMTTED 
TKC MR8UI BANK. LASTED 

STANOARD CHARTERED BANK UUTTED 

MAE. SHMJOA (FAR EAST) UWTED 
(Kai9< Kcraa an oanraai Bv*, maa unuq 


IKE MITSUBISHI BANK. 

UMrTH) 


COUANAOED by 
AMST cROAIAROrteRDAM BANK N.V. 
GULF IN — INATONALBAMCaSC. 

SANWA INTERNATIONAL FINANCE U.OTED 
9ATSS BANK CORPORATION 


MORGAN GUARANTY TRUST COMPANY 
OF NEW YORK 

LLOYDS BANK IMTSTWATIONAL 
LIMITED 

.NATIONAL WESTMINSTER BANK 
GROUP 


THE BAH&fl KANGYO BAWL UMTTHJ 
MALAYAN BANKING BERHAD. LONCON 
SAUDI INTERNATIONAL BASK 

Ute* AIJkO Men LI-IVJ 

TORONTO DOMINION INTERNATIONAL BANK LIMITED 


FUNDS PROVIDED BY 

ThE BANK OF TOKYO. LTD. 

THE CHASE MANHATTAN BAWL NA 

lloyos Sank international limited 
MOfKSAN GUARANTY TRUST COMPANY Ct WW YCfK 
AMST^hAUROnERDttJ BAWX 11 V. S> WWPCRE BRANCH 
GULF INTERNATIONAL BANK BSC 
SANVVA INTERNATIONAL FINANCE LMTED 


8WSS BAMf COWORATK3N. SINGAPOIC BRANCH 
HE BANK OF JEW YORK 


BAMCERS TRUST COMPANY 
DBJ NCH9C CREDJ7BANH<Urt=MBOtB)ffl SA 
ITED MOtAND BAM« UUlTED 

NATlC«4AL V/ESTMiNSTiB BANK GflCUP 

Of 7H= DAFCW KANGYC WWC UtUTSD 

MALAYAN BANKING BEPMAD. LONDON 

SALTS INTERNATIONAL BANK 
UnUuiMjn^MI 

TORONTO DCMN1CN BANK INI^STLENTS |U.K.) LIMITED 
CANADIAN MPBFIAL BANK 0= COf.<LBCE 


CONTJfdfTAL ILLW3S NATCWAL BAMC AJ© TRUST COUPAHY OF CH1CAGD THE FUJI BAML LMTED KYCV.'A FINANCE (HONG KONG) LIMITED 

DC LONG TmUCHEOfTBAMf OF JAPAN. UUTTED THE MTSUBISH TRUST AI4> BAMdNG CORPORATION TVE SUUTTOUO SANK. LIMITED. SV4GAPCRE BRANCH 


MORGAN GRENFELL > CO. UMTTED NCROC BANK LIMITED 

TfCBAW OF NO^IA SCOTIA ASIA UUTTB7 BANK OF SCOTLAND 

TIC DAIWA BANK, UUTTED IKTSUI TRUST FINANCE (HONG KONG} UNITED 

TATOICCKFWWCSHDNG!<0ACLM7ED TfC 70WU 9WC. UAffTEO 

CHEMCAL BANK INTERNATIONAL LIMITED DG CAPITAL COMPANY LTD. 

HftretrriiiiWiw 

UMTH7 UALAYAN BAfMNGCQRPBEIVMD BANCA NA2KKALE KL lAVCfiq LONDON BRANCH 
BANQUE BRUEUEBLMWERTSA BANOUE EUROfcNNe d£ CfiEtKT {BEQ 

CLYDSOALE BANK LftflTH) THE CEYELCFMS4T BANK OF SftGAPOfE UMTIH) 

EUfOPgAN BW®G C0A8WNY UWIHJ HAWAII FWANOttCORPORATIONJHONG K 

T>£ ROYAL BANK OF CANADA PL9M) LMTS3 lnmm.na 


SCClETE GENEHALE SAWf LIMITED 
BAMXIE NATKJMAIE DE PARS (SOUTH EAST ASIA) LTD. 
OVERSEACHINE5E BMMNG CCRPORATTON LIMITED 
UMTED OVERSEAS BANK LH.UTED. SINGAPORE 
SCANDINAVIAN BANK UMTIEO 


WOSWAUOELLAWMq, LONDON BRANCH BANK OF NSW SOUTH I1HLE& SNSAKrC SMNM 

»ouEH«crt£NNeoecRE5flr(BeQ buuputra Malaysia finance lmteo 

3IT BANK OF SVJGAPOFE UMITH) DEVBhPtiCNT & COMMERCIAL BANK (LTD) BERHAD 

****** LMTED .MARINE UDUIND SANK 

TXT LEE BANK UD. SNGAPOFE 


»3,W-ipSr-JlJeU 

sane monn imuxsi msmbmo 


t 




Companies and Markets 


25% 

47% 

25% 

27% 

36% 

68 U 

397g 

27% 

37% 

14% 

29% 

44 

34% 

19 

.. .19% 

42T a 
28% 
- -30 
• 17% 

15% 


14% [AMF- 14t> 

12% I AM inti 11 * 

31% [ARA. \ 38% 

22% ASA. I 81 

, 30% ,Abbotts Labs ‘ 28% 

! 17% 33% 

SI [Adobe OH A OuJ 48% 
26% Aetna Lire A Gas 30% 
18% Uhmaneon IH.FJ, 20% 
23% Air Prod A Chcm 39% 

11 % Akzona.. i 14% 

27% Albany inti 1 29% 

7 Alberto-Cuiv | 10 

34% Albertson's 40% 

327g Alcan Aluminium 62 
22% Alco Standard.—! 34 
15% Alleghany LudmJ SB 
28% Anted Chemical-! 55% 

21 Anted Stores ; 22 % 

29 Allls-Chalmers— 1 30 

1 14% Alpha Portd i 17 

46% I Alcoa ' 62% 

14% Amal. Sugar.... — •' 31 

31% (Am ax- 64% 

25% i Amerada Hess.— SB 3 * 

2% [Am. Airlines- ll 

48% Am. Brands 66 

32% 'Am. Broadcasts. 35% 

34 [Am. Con 347 B 

24% Am. Cyanamhf— B5 
17% 'Am. Elect. Pwr.~ 16% 

277b [Am. Express- 29 7 B 

257b [Am. Gen. Insnca. 37% 
14% Am. Holst ft Dk—j 203, 
24TB jAm. Heme Prod. . 26% 

19 | Am. Medical lnt> 36 
4% Am. Motors..—... 9% 

36 (Am. Nat Resceaj 61% 

24% [Am. Petifna. i 40 

| 17% [Am. QuasarPet— ] 33 

I 397g [Am. Standard 55% 

25% i Am. Storm — ; 28% 

50% Am. Tel. * Tel. 50% 

15 .Ametek- 1 25% 

I 16% Amfao ' 88 % 

29% lAMP. ! 39% 

1070 fAmpax. ! 20 

14% a mater \ 21 % 

33% [Armstead Ind* 42% 

14% (Anchor Hockg ...] 16 t b 

19% (An house r-Bh ; 24% 

17% Areata. —I 26 

13% I Arc her Daniels...! 36% 
19% ;Armce 1 51% 

I 143, [Armstrong Ck—. ! 163, 

13% Asamera Oil • 22% 

13% Asarcc ; 50% 

33% (Ashland Oil 41 

I 15% [Asad D Goods— 21% 
56 i Atlantic Rich—. 94% 
28% I Auto-Data Prg—.i 38% 
18% lAvoo ' 26% 

14 jAverylntl 1 20% 

15 Avnet- J 27% 

i 36 Avon Prods 26 

j 31 Baker Inti > 64% 

21% Baft. Gaa A El. ...I 21% 
18% Baneal Triet . — 34% 
19% Bangor Punta ... 27% 
24 iBank America — 25% 

31% Bank of NY 36% 

33 Bankers Tst NY. 44U 
14% Barry Wright...-. . 26% 
18% Bauech & Lamb- 36% 
3570 Baxt Trar Lab.— 42% 
197 B [Beatrice Foods— 21 % 

20 Beckman Instr— 30% 

22 [Beech Aircraft— 61% 

3% iBefcar Inds... 13% 

143, Bell ft Howell — 29% 

36% Bendix 52% 

22% Beneficial J 237g 

19% [Beth Steel 23% 

31% Big Three Inds... 46% 
16% [Black ft Decker- 22% 

21% iBIOokHR- - 25% 

21 % Blue Bell 35% 

38 Boeing 67% 

26 Boise Cascade — 37% 

23% Borden 23% 

26% Borg-Wamer 35% 

678 BranITf IrrtJ. 10% 

23% Briggs Stratn 23% 

257 b Bristol- Myers 34% 

18 BP — 3270 

12% Brockway Glass. 15% 

8 % Brown 19% 

31 % Brown Forman B 427s 

23 Brown Grp - 26% 

16% Brown & Sharp- 29 
11% Browng-Fems.— 17 
11% Brunswick...—. 14%. 

15% [Bucyrue-EHe 20% 

15 [Burlington Ind.- 18 
35% Burlington Nthn. 70 

18% Burndy — ... 33% 

64% Burroughs. - 80 

27 CBI Inds — 43% 

44% CBS- 51% 

81% CIT Financial...— 51% 

48% CPC Inti— 68% 

14% Campbell Red l_. 317 b 
28% Campbell Soup- 31% 
20 Campbell Tagg... 27% 

10 Canal Randolph. 15% 
19% Can. Paclfio.. — 38% 

12 Carlisle Corp 84% 

23% Carnation—... 247| 

25% CarpTooh— 31% 


14% [Carter Hawley. 

49% Caterpillar 

40 [Celanese Corp 
18% [Centex- 
13 
11 
23 
14% 

15% 

1 

20 % 

9% 

32% 

30 
34% 

21 

25% Chassis System- 
92% Chicago Pneum 
5% Chrysler- 
35% Chubb-.. 


[Cincinnati MIL ...[ 36% 

Citicorp..., 217 S 

Cities Service..... 987a 

City Investg 18% 

[dark Equipment! 39% 
[Clave Cliffs Iran. 34% 

Clorox — 10 

CluettPeaby 97 B 

Coca Cola — 24 t b 

Coca BtL NY- 6 % 

Colgate Palm 14 

iColuns Aikman—i 77 a 
Colt Inds. ] 50% 
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WORLD STOCK MARKETS 










elemech Elect. 


{Composite 


Ind. P/E Ratio 


Long Gov. Bond Yield 


N.Y-S-E. ALL COMMON 


Jan. 16 [Year ago (approx) 


5.11 


10J59 J B.m 


Rises and Falla 

|Fatx l (Jan. 31 Jan. 30 


ITALY 

Banoa Comm- Kal (1372) 


JAPAN 

Dow Average (18/6/46) 
Tokyo New 8 E 14/1/66) 


NORWAY 
Oslo BE (111 [77) 


81.8 (21/1/80) 
66-8 (21/1/80) 


485JB (S/T/79) 


91.88 (4/IB) 68 JU (2/1/70) 


&B26.87 mm 

486.13 (18.7) 


Feb. I Jen. Jan. Jan. Issues Traded- 1,868 1,905 1,903 

1 { 31 30 i 29 | High I Low Rlsas 786 628 904 

' * 5 Falla 672 912 623 

66.08.85.6166.1465.49 66.14 53.8S Unchanged 410 366 375 

I I I rf3B/l/OT) | (27/3) New Highs 158 224 152 

New Lows 39 30 38 


*TT 


Straits Times (1886) 


SOUTH AFRICA 
Gold (1856) 
Industrial (1858) 



14222 <tt/12)( 74,48(18/1) 


482.181 474.53 (1/2/80) 546,54 (25/2) 




TEL AVIV 


+ 34Tv 
■h*78V^ 


Prices Chatty 
Company Feb. 3 on tti* 

. . 1980 week 

Bank, insurance and Finance 
Bank Leuml le Israel... 702. '+ 17.' 

I OB Bankholding 553 -fc-7-' 

Bank Hapoalim Br. ...... 845 + 3*.h 

Union Hk. of Israel Br. 7B7 •-K*7BA 

United Mizrahi Bk.' ... 478 

Haacneh Insurance Bk. 480 
Gen.. Mongage Bk. Br. 557 .•F«36.| 

"Tehshot" Israel More. I 

B«nk Br 468 ;+-65.l 

Land Development . ■ : 

Africa Israel Investment 
Africa Israel Imr.-IClO 710 r +'“80/ 

Israel Lend Devoir. Br. 360 .+ 39.> 

Property and Building 493 .+ 43.> 

Public Utility 

Israel Electric Corpn t*72 — R.r 

Investment Companies 

Bank Laumi invest. ...• 628 ' 8.1 

"Clol” Israel Invest.... exfi 43 + 84 *' 

Discount invast. 422 34 . i 

Commercial and. Industrial 

Alliance Tire B Rubber 1.315 — 85. i 

Elco Br. f 177 + 30.i 

Argemnn Textile Br. ... 303 + S3J 

"Ate" Textile "B" ... 145 + 27.1' 

Amor. Israeli Ppr. Mills *B87 + 36 f 

Assis 313 '+ -45.1 

Elite 1405 + BS.t 

T«a Reg *584 '+ *78.f 

Fuel end Oh 

D«!«k • 309 4 P-t 

Source; Bank Louml Ib Israel, .BM. 
Tel Aviv, t Bid. t Buy only. 
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Financial Times Monday Febiiiary 4 1980 

W fEK’ s FINANCIAL DIARY 

Tb* 3 rec0 *^ of the principal business and financial engagements daring the week, 

not slrovc ®»lnly for die purpose of considering dividends and official indications are 

below are ■ whether dividends concerned are Interims or finds. The sub-divisions shown 

are cased maujiy on last year's timetable. 

^k^rd meeting^! 

LonrJte 


SMOiweod Coimmcrion. 0.620 
British Anwlua iM Gimaral rat. ln„ 2 pc 

_ — ... ErKHlih a>m Nw Yens Tat. Ln.. 2UK 

Jtentfamr innw. t* Falrflr* Boats. S.Sc 

V£Ji"^“Onenu Mapoaihn Intel. Nv Cm. fUs- Rate Now 

Interim*; ims SU.S.SMS8 

*55* Propertlv* Hohrootf Rubber. 14 o 

Athiey Industrial Trust Hawkwe AtUnmil Ruttrtr. 8 b 

Hillards " Imperial ChctnKai Ind. Ln. S'we . 

Vlbrcralant Inti*, o MM tiers and Vintnan Ln„ 4l<pc 

DIVIDEND a INTEREST MYunrK^ KebCV IseS- 4Jp 

COMPANY MtETIN&t-- FA MWTS_ ^ icutf* stteiw Rubber On). Unite. *e 
Anderson S>tr«UKlvde In Hear Thropmortn n Tst. Ln., 30 m 

cental Manutecturlno amt i-rara™, * cr. Owen and Robinson A. and 8. On*. 6p 

apiiT g * - «*«“' zgjrsjxa «■ «•» 

.4»h« •w** 01 "8 3 mitaonr common or at botdtK'apt* 

Trafalgar House. a.Sp 
Webster (Sail.) Ob. Max: 

THURSDAY 7 FEBRUARY 
COMPANY MEETINGS— 

Atcroyd and SmUhers. Austin Friars House, 


MdAeWtHeatenrand (Western Areas} 

Murray Miner Inwt T*U 1.55P 
Norton and Wrfom. 1-230«p 
Pboanlx Tlmhsr. 2p _ 

Private I mm., tor Aite SA. Fit*. Rate 
1968 n.U96« per $5,000 note. 
Randtoawn Era-. 3SOete 
R*ed Incnf. Ob. 3 toe C90-BS1. Do. 

Ln. SBC 
Sonic In 


tern Ar 

,W SM 
IVIPGN 


House 


Mar and Hassell l.3p 
BLJEST b SI!S!! B °m. Units o.7b 

BK5X? SgivywRL 4 ^*. Aicroyo a no smKMra. Austin Friars House, 

^njsss' fes 
■ *"*'*■ ■& 'stjnA- 

ItoSu**? 1 1 ^ Pos * House. . Sdiure. London. a.OT 

Sf m S n - M «h-. I’M North Mediant) Construction. Portland 
"jgFJSfr ,y« t!t °y Heine. Wood Lane Work*, Portland Street. Dsybroob. Not- 
Hewnsteai). it. 00 tlnoham. 13.00 

JS» Kltf * r ' T ?-~-^ e * nJC TST " 120 CbMCSWe. IX.. 

^BQARD MEETINGS—' 

«nu « 

& 0 ™” 

E^YIlf Maltln*. 1o BvrrBBYns i.pii. ; 

C ajto* ,,,a ^ ,B *istrlal 7«t.. 30. Do. Crvrtalai* l.iss* 

East DNefo"HHn Gold Minn G5.3T892 d 

Own and Robbins £**io ' 

Steffi^ ' 
fef 2r ' 51fi22a 

*T , «25BC NOtth * T * Tst. AStKPt. 

Tomhinsons Carpels 2n 
Trusters Cpn. 0.9o 

sej ast nsraa 

. COM”£rr E5 M ' , S 1 ^s" a, ““" y 
WoBoSSt ’s!8o Gre8t Northwn HflW ' 

i2.dS* ,rteni H *"‘ 1 London Wail. E.C.. 

eli£? ,rc ;„ Rl^radlliy Theatre. 

_De«n»an Street, W.. 10.00 


Western Areas. 3£cte 
Zand pan Gold Mini no 26 89SM4a 
SATURDAY 9 FEBRUARY 
DIVIDEND * PMTERE5T PAYMENTS— 
NtgalnBB w^^ eiiattai Variable Rate Red. 

PpUnoB fR.L 06050 

SUNDAY 10 FEBRUARY 
DIVIDEND * INTEREST PAYMENTS— 
Greater Landtei 12>tK 1983 8Upc 
Malaysia 7W 7«-ri. Hmc 


8. Crubv 


70-30 

BOARD MEETINGS — . 

Flnalsi 

PtMTK Constructions 

Scottish Agricultural Industries 

Interims:. 

M. L Holdlnos 
Ransom (William) 

DIVIDEND ft INTEREST PAYMENTS— 
Bell and sHne. l.7So 
BuBrisrontein Geld Mining ISO eta. 
Burroughs Cpn- SScts. 


Emi Liu. 4 Gsc 
E isourg Gold Mlno.. 


U.75cts. 


Hailemero Este. 135p 
Hinton (Am) Ln.. Stoc 
Maple Lho Stmc 
Moran rebels lophert. l.io 
North Midland Construction, Ip 
Richards. 1.15b 
Sill»n:>ln Gold lOOetS/ 

Te* Abraslxrs. Q.TSe 
West Rand Co-«d.. lOcts. 

FRIDAY 8 FEBRUARY 
COMPANY MEETINGS— 

ElIrW-HF Pooi! Dortlmster Brew., 
chest ir. Dorset. t2.15 
BOARD MEETINGS — 

Final: 

HlrV & MalllRSOQ 
Interim: 

Waubams 

DIVIDEND ft INTEREST PAYMENTS — 


Dor* 


Gw 4 « «T>, IU.UO Ml? IMSnM «■ "»l6n«l 

Richards. Bnoadfortl Works. Maberley St.. Akrord and Smrlherv 1 5 b 
■ Abcrdpen. 12.00 * Austin (E.|. (Landonl. 1.5 


Wl^Fr^, JS""- BlWe ^' 

pl4i? AR ° MEETINGS — 

Sterllna Trust 
.Intermit; 

B«n Brother* 

OowtY 
Smith Bros. 

DIVIDEND* INTEREST PAYMENTS— 
A JO* Intel. Ln. 4>mc 
BaweridM Brick. 2.5b 


.70 

Baker Perkins. 2.1p 
British Tar Prod*. 0.6p 
Brawn (Matthew), 3.6264P 
Cattle's 1 v 

Causton cslr Joseph). 1.0783P 
Comet Radio* lalon Services. 3_SSp 
C un st ru ctlow Hldus- F.Sp 
CoTtrol Secs.. Q.7p 
Dom HldPS* 1.972o 
Green*. Kina 4p 

Minipwortti Morris Ord. and A 0-S5P 
London Merchant Sec*. 04a 


U.K, INDICES 

FINANCIAL TIMES 



Average 

Feb. 

Jan. 

fan- 

week to 

1 

25 

18 

Govt. Secs. 

67.34 

6859 

68-25 

Fixed Int. 

<8J7 

6949 

68-63 

Indust. Ord. 

45S3 

451^ 

450.7 

Gold Mines 

331^ 

325.7 

3424 

Fd bargains 21X9 

24,270 

26JHX 

nr ACTUARIES 



Capital Cds. 233.98 

231212 

224.76 

Consumer 

(Durable) 

21750 

211J9 

206.23 

Cons. (Non- 
durable 

221 33 

223.11 

221J7 

Inds. Group 

227 JQ 

225.98 

22339 

500-Share 

267.78 

243 XI 

26138 

Financial Gp 195.96 

192.66 

18931 

All-Share 

251 A0 

246A6 

244.05 

Red. Debs. 

5138 

5Q.89 

S0A9 


BUSINESSMAN’S DIARY 


UK TRADE FAIRS AND EXHIBITIONS 

Date Title Venue 

Current International Spring Fair fConramer Goods) 

„ <01-i99 7324) (until Feh. 7) NEC, Birmingham 

Current INFEX — International Floorcoverlngs Exhibition 

_ (01-236 0913) (until Feb. 7) Hotel Metro pole, Brighton 

Feb. 6—8 Interflow ’SO— Fluid Handling Exhibition (01-680 

_ , „ 7523) Harrogate . 

Feb. S— 9 CniFfs Dog Show (01*493 7S38) Earls Court 

■Feb. 12—15 INFO 80 — International Business Computing, Word 

Processing and Information Management 

_ Exhibition (01-647 1001) Cunard International. London 

Feb. 17—21 International Men’s and Boys’ Wear Exhibition— 

„ . „ IMBEX (021-705 6707) Olympia 

Feb. 18—21 European Information Management Exhibition and 

_ . . „ Conference (01-995 4806) Wembley Conference Centre 

i* e 5* International Electrical Exhibition (0483 2228S8) NEC, Bi rmingham 

Feb. 25—29 International Instruments, Electronics and Auto- 

„ mation Exhibition (021-705 6707) NEC, Birming ham 

Feb. 25—29 International Pneumatics and Hydraulics Exhibi- 

tion, including Compressors and Power 
Transmission Equipment (021-705 6707) NEC. Bir mingham 

Feb- 26—28 Drawing Office Show — DOMMDA (01-242 3621) Wembley Conference Centre 

Feb. 29— Mar. 9 . Campfng, Outdoor Holiday Exhibition and Motor Olympia 

Caravan Show (01-262 2886) 

Mar. 2—6 Autoquip Exhibition (01-235 7000) Wembley Conference Centre 

Mar. 2—6 International Contract Fnrnishing and Interior 

Design Exhibition (01-540 1101) Olympia 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current ; International Boat Show (until Feb. 10) Vancouver 

Current International Jewellery, Gold and Silver Exhibition 

— Jcwelraex (01-580 5816) (until Feb. 8) Bahrain 

Feb. 7—11 Men’s Fashion Show— PITTI UOMO Florence 

Feb. 9 — 15 International Games and Toys Exhibition (01-439 

3964) Paris 

Feb. 11—34 Israeli Fashion Week (01-937 8050) Tel Aviv 

Feb. 11 — 15 Environmental Pollution Control Techniques Exhi- 
bition— ENVITEC (01-409 0956) Dusscldorf 

Feb. 11—21 International Paris Boat Show’ (01-439 3964) Paris 

Feb. 17—21 Middle East Machinery, Light Industry and Plant 

Maintenance Show (02Z-454 4416) Bahrain 

Feb. 19—23 Techex 80 World Fair for Technology Exchange Atlanta, U.S. 

Feb. 22—24 International Men’s Fashion Week (01-409 095 6) Cologne 

Feb. 26—29 World Fair of Technology Exchange— TECHEX 

(01-584 5749) Copenhagen 

Feb. 26—29 Offshore South East Asia Exhibition (01-486 1951) Singapore 

Mar. 2 — 9 International Agricultural Exhibition (01-439 3964) Paris 

Mar. 4 — 12 IMF SO Internationa] Fair For Mechanical Handling Basle 

Mar. 10 — 13 International Footwear Fair Elda 

Mar. 15—21 World Photographic Exhibition— WORLD PHOTO 

(021-705 6707) Singapore 

Mar. 16—20 Middle East Business Equipment Show (01486 

1951) Bahrain 

BUSINESS AND MANAGEMENT CONFERENCES 

Feb. 7 Oyoz-IBC: Children in Tax Planning (01-242 2481) Holiday Inn, NWS 

^eb. 7 ASM: The legal implications of engineering con- 
tracts (0I-3S5 1992) Piccadilly Hotel. W1 

Feb. 7 ADMAP: Classifying People (01-379 8576) Royal Garden Hotel, W8 

Feb. 8 CCC: Absenteeism— Developing Company Policy 

Within the Law (01-222 6362) Europa Hotel, W1 

Feb. 11 — 12 AMR International: Positive Discipline (01-262 

2732) Grosvenor House Hotel, W1 

Feb. 13 — 14 RRG Conferences: Captive Insurance Companies — 

Establishment, Operation, Management (01-236 

2175) _ V1 J Portman Hotel, W1 

Feb. 14 ULP: International Licensing Problems and 

Solutions (01-584 5749) St. Ermlns Hotel, SW1 

Feb. IS— 19 AMR International: Energy Management in Build- 
ings (01-262 2732) Cumberland Hotel, W1 

Feb. IS— 19 ADMAP Seminars: Calculating the effects of adver- 

tising — How useful are they to the advertiser? 

(01-379 6576) ^ Lygon Anns Hotel, Worcs. 

Feb. 19 The Economist: Joint-Ventures with the Chinese 

(01-839 7000) Cafe Royal, W1 

Feb. 19 — 20 CCC: Avoidance of Contractual Disputes in Con> 

st ruction Projects (01-222 6362) Amsterdam 

Feb. 20—21 IPM: Changes in the Law— What you should do 

<01-387 2S44) Connaught Rooms, WC2 

Feb. 25—29 Moroccan Ministry of Trade and Industry in co- 

operation with UN Industrial Development 
Organisation: International. Industrial Invest- 
ment Forum (01-584 8827} Rabat 

Fob. 26—27 FT Conference: British Business Opportunities 

Overseas (01-236 4382) Grosvenor House, W1 

Feb. 2S — 29 FT Conference: Monopolies Mergers and Restric- 
tive Practices (01-236 4382) Munich 

Mar. 3 — 4 Robert S. First: Dynamic Small ■ European 

Companies in the Health Care Industry tVuasels 

Mar. 3 — 4 FT Conference: World Motor Industry (01-236 4382) Geneva 


Financial Times Conferences 


World Motor Industry Conference — Geneva — March 3 and 4, 1980 

Mr. Carrado Innocenti, Deputy Chairman and Managing Director, Alfa Romeo Group, 
has agreed to speak on “ Elements for Success In the 1980s ” and Professor William 
Abernathy of the Harvard Business School will discuss “ The Effect of Technological 
Change on the Automotive Industry Structure.” 


Business Premises and Profitability — London — March 24 and 25, 1980 
A keynote address will be given by The RL Hon. MichaeTHeseltine, Secretary of 
State for the Environment. 


International Sweetener and Alcohol Conference— -The Future of Sugar— 

London — April 1-3, 1980 

Sugar legislation in the U.S A., and its international implications will be reviewed 
bv Dr. Dale E- Hathaway, Undersecretary for Agriculture, United States of America 
Department 0 f Agriculture, and Mr. T. C. Earley, formerly Senior Staff Economist, 
The Council of Economic Advisers, Executive Office of the President of the U.SA, 
Trill be discussing “ High Fructose Corn Syrup in the U.S_A_, Europe and Japan." 


AB enquiries should be addressed to: 

Financial Times limited 
Conference Organisation 
Bracken House, 10 Cannon Street 
London EC4P4BY 


Tel: 01-230 4382 
Telex: 27347 FTCONF G 
Cables: FINCONF LONDON 


Parliament 
business 
this week 

TODAY 

COMMONS— Debate on Welsh 
affairs. Motion on European 
Community documents on 
con&tnjctiau prodads. . -■ 

LORDS— Deaconesses end Lay 
Workes (Pensions) Measure. 
New Hebrides BID, second 
reading. Competition Bin, 
second reading. 

SELECT COMMITTEES — Home 
Affairs. Subject: Deaths in 
police custody. Witnesses: 
Lord Befetead, Home Office 
Under Secretary and Home 
Office officials <4.30 p-ffl-. 
Room 8).. Public Accounts. 
Subject: Effect of the Iranian, 
crisis on Ministry of Defence' 
sales including Royal Ord- 
nance Factory and Inter- 
national Military Services. 
Witnesses: Ministry of 

Defence (4,45 pjn.. Room 16). 
Treasury and CivB Service. 
Subject: Efficiency of the Civil 
Service. Witness: Mr. Paul 
Channon, Minister of State, 
Civil Service Dept (5 p.UL, 
Room 15). 

TOMORROW 

COMMONS — Looal Government 
Planning and Land (No. 2) 
Bill, second reading. Motions 
on EEC documents concerning 
the general energy pro- 
gramme,- nuclear power 
station finances and. .the 
plutonium safety cycle. 

LORDS— Criminal Justice (Scot- 
land) Bill, c ommitte e stage. 

SELECT COMMITTEE — Foreign 
Affaire. Overseas Develop- 
ment Sob-Committee. Wit- 
nesses: Overseas Development 
Administration (5 p.m., Room 
16). 

WEDNESDAY 

COMMONS — Industry BiR, 
remaining stages. 

LORDS— Debate on the threat 
to international security 
caused by Russian invasion of 
Afghanistan. 

THURSDAY 

COMMONS — Industry Bill, 
remaining stages. - - 

LORDS — Slaughter of Animals 
(Scotland) Bill (consolidation 
measure). Protection of 
Trading Interests Bill, com- 
mittee stage. Prayer to annul 
rules of the Supreme Court 
(Write and Appearance) 1979. 
Criminal Justice (Amend 
meat) B11L 


INSURANCE 

Protection 
car breakdowns 

BY OUR INSURANCE CORRE5POND84T 



FIVE YEARS ago in Motoring 
Which? the Consumers' Assoc is- * 
tion came up with this conclu- 
sion, based on a survey of 26,000 
members' cars: ■ * ■ -. 

.“If your car is less than. two . 
years old you have got about a 
one-in-three chace of it surviv- 
ing the: year without major’ 
troubles, if your car is more . 
than three of four years old your 
chances of getting away without 
major trouble fall to one, in six.’’ 

There is no reason to assume 
that a similar survey today 
would produce any substantially 
different comment: Indeed, the 
odds might have worsened So. 
the individual motorist and the 
smaller company clearly face 
the real risk of an unwelcome 
and unbudgeted repair bill, a 
bill which is not covered by the- 
normal form of comprehensive 
motor insurance. 

But it is possible to buy cover.' 
There are a- number of schemes 
offering what has come to be 
called “ motor warranty cover, “ 
or "extended warranty cover,* 
though surely K car breakdown 
insurance” is a much more 
readily understood phrase? 

Transatlantic in origin, car 
breakdown insurance has ' de- ' 
veloped fast ln the past five 
years or so, though so far no 
majpr composite insurer has 
taken a sufficiently optimistic 
view of tiie underwriting pro- 
spects to start writing this kind 
of cover. The field has been left 
to a number of small companies, 
Lloyd’s Underwriters, and to 
overseas insurers: for, example, 
the Automobile Association’s 
scheme is backed by a Uj>. com- 
pany, the New Hampshire. 

But not all the breakdown 
cover offered by motor dealers 
in recent years has been backed 
by an insurer — this has been a 
cause of concern both to the 
Society of Motor Manufacturers 
and Traders, and the Depart- 
ment of Trade. 

The finance houses— including 
Bowmakers, United Dominions 
Trust and. more recently, Lloyds 
and Scottish— have been among 
the strongest advocates and 
.purveyors of breakdown cover, 

I but not without a degree of self- 


interest: for not only does the 
cover protect the-Bnance house's' 
investment in. the cars- that are 
being purchased- with -its -help 
— the finance house also earns 
a . commission on the- cover it 
sdls. . - :, ; ; r 

DDT has ju§t revised - its 
scheme, which is.- underwritten 
at Uoyds. On new cars cover is 
provided, for one or two years 
from the time*, the' _maxrala<> 
timers’ 12-month warranty endsi 
os used carswwhlch -must bo 
less titan five years did anAhavd-j 
travelled less -than 50,000 miles 
-—It takes over for il or 23 
months, when the dealer’s one- 
month warranty ends. ■ 

Cover Is for a' m axim um of 
£560 on any .one claim; and 
within this Emit insurers under- 
take to pay for lie ^fuH retail 
cost of parts ; and labour, in 
respect of major mechanical 
electrical, and steering compo- 
nents that are 'detailed in the 
handbook, without any -contribu- 
tion from the motorist. There 
is no limit to the number of 
claims that can be made in the 
period of insurance, nor is there 
any overall financial "limit to the 
total cost of those claims, j . 

Ancllliary benefits ihclude 
first, membership of the Car 
Recovery Service Club which 
operates a 24-hour. service to 
rescue the car and. cany its 
marooned occupants ..to , their 
destination, and second car hire 
cover— up to £12 a day , for a 
maximum of 10 -days-^while 
one’s own car is under repair- 
. Premlum is ■ £6b for a . year’s 
cover, '£90 for two years, cover, 
which may appear a little expen- 
sive compared wAth last .year’s 
average rates for breakdown 
cover. But the financial- scope 
of (JOT’S cover is, 1 thinks wider 
than most, and in' any yevent 
premiums for breakdown-cover, 
just like premiums for tradi- 
tional motor insurance, must 
rise for • inflation; • .so ■ other 
insurers’ rates are likely to 
catch up. But for the cost of 
spares and labohr, £1:15 a week 
for one year’s cover, 86p a week 
for two years’ cover; must be 
a very reasonable price' to pay. 


appointments 








H fc-CLto Taylor, Mr. Ik W. C 
KM a j d ag ; and A- Brooks, 

assistant chief general, mahagers 
at MIDLAND BANK, haye -bcea 
app a&fed to Yfie BoanL - .^ .. . 

*.’<$£■ February ri, T»r- Sbjgea 
OisH wfll rerigh- .as de^u^ 
managing' -director id •: SUKL : 
TOMO -’ FTNASCE - ' 3NTER- 
NATlONAL’in 'ordertq'befiirtne 
a Erector of international 
Bank. 3n view ef Mr. S. OiridY ' 
-depaitnxe,. Mr. IWao BOrena has 
been appignted. deputy managtng 
director; Ur. Hh^np haa r .bemi 
deputy general . manager. : and 
chief economist of the^ ^ Sumitomo 
Bank. New '.York braco h-r .v. - - 
" .i-.-xf.; . \\ •; • 

: Mr^. David Trades ■ has been 
appointed as chief Meacntiv w of 
.tiie aviation dfvMon of REED 
STENHQUSE' MARKETING. 

* ;*)-■ - s v :-"v ' 

: Mri. Kefar John Uepldns, who 
was: - manager'.;-.; of* i -advanced 
systems sector fen- Id, Dataskil, 
has been .appointed man a gin g 
director. of BARIG COMPOTING. 
SERVICES. -D&ric -^Computing 
Services -is Jftiutiy owned, by 
International- Computers: and 
Barclays BaitiL Previous maztag*. 
fog director : at Baric was. Ur. - 
Peter:. HoUaud. who .moves into 
ICL to. take over, as director of 
corporate iaformalion jBystema.- - 

Mr. John. D. Bxrdner has been 
appointed am ain B oat-d di rector 
:o£ LETRASET ’ ■ .. - INTTa- 
NATIONAI*. He was appointed 
ma n atftog director of the Group’s 
graphics division . til- October, 
1978" and -continues in that rote, . 
having moved to theUK. . 

•. * ^ ?'~i: 

- Mr. VL J. B. Roberts and. 
Mr, R, JT. L JGbll wfll be taken; 
into the • partnership'- - cf ■ 
MONTAGU, '• LOEBIv j STAN- 
LEY AND • COMPANY, . stock- 
brokers, on .April 1A r - 

:-. 'C. E. HEATH AND CbM? 
FANY (AVIATION) has - made 
the •. following appointments: 
Ms J. B- BUkand, chairman, of. 
CL " E. Heath', - and '-Company 
(Aviation); ’is' '‘re-appointed 
managing director.. Mr. J. A. E. 
Bassett is .appointed executive- 
director with responsibility fnf . 
'aviation, reinsurance ; business 
and Mr. R. ft Marsh has become 
.executive director with respon- 


sibility for arfottoii . dfcect 

busings. . Mr; 8, C Prilehard 
Jtfas ■ been made a directorr ; - 

. • V- 

•* Mr. ml! C* ' Fetterftonfr'DIfte 
Vm been appointed a! director 
ot ELECTRICAL PRESS, - a 
subsidiary . of The British 
'Hfectric Transaction 'Company. 

. .-r , - • jk- ■ .... _■ .' -r ■ 

/Mr. : :Xkank Hall, finance 
firector . of .. V&onhire - fold 
■British Relay, has- succeeded 
Mr. Dennis Heigh bnan, ’ ' os 
chairman- of ihe CABLE TELE- 
ViRTON ASSOCIATION.' 
Htigh tm an remains, a member 
nf the Council '.of the Asso- 
aatlom Mft.' JHanrlee Townsend 
has succeeded Mr.'. HalL as 

deputy eba irm . a^ ■ .- :■ 

.-■-Mr. R. J. Warren Is joining 
the Board of HUMPHRIES 
HOLDINGS’ in .a nonexecutive 
capacity: He is also a member 
of . ttie ; BjELT. executive. -' Mr, 
John . CL Nntman has resigned 
.from the Board and "his director’ 
•ships of. Subsidiary companies. 

- Hr. E. J. B. Rose will be 
retiring from the . Board of 
PENGUIN BOOKS on Mar I, 
will . become - non- executive 
Chairman .of. the Board of 'the 
parent company. The Penguin 
Publishing Company working 
part-time. - 

•k 

/ The Transport Minister lias 
made ' two new appointments to 
-the Boards of BRITISH RAIL- 
WAYS and the NATIONAL 
FREIGHT CORPORATION. 

Jfc Roderick MacLeod, senior 
managing director - of Ben Line 
Steamers has been appointed a 
part-time member ■ of the 
British Railways Board, from 
June 3. He will succeed Lord 
^Baylor of Gryfe as representative 
of Scottish interests on- the 
Board. - 

Mr. Peter Scott a director of 
Sir ..Robert McAlplne and Sons 
has been appointed a part-time 
member of the Board of the 
National .Freight Corporation. 

* ■- • ; 

Hie Industry Secretary >?has 
appointed Hr. David Connie as 
a part-time member of the POST 
OFFICE BOARD far three , years 
-from February l._ He is foiance 
director of Reed International. 


CONTRACTS AND TENDERS 


NATIONAL 

ELECTRIC POWER AUTHORTTy 
LAGOS, NIGERIA 

PREQUAURCATION OF TENDERERS FOR 
IRANSMSSXM IffCS, SWITCHYARDS AND POWER 
TRANSFORMERS ASSOCIATE WITH LAGOS 
THERMAL STATION -KSW 


tram parties irasreetad in mdariiia an am or more of thru tt) m nae m for 
slectrical wort asaodated whh the 800 MW Lagoa Tlwrmal Stepon — Igbin. Tandar 
doaimems for ihe Themial Satfon wwn iMusd in Novembar 1979 and work a 
sell Bdiried to begin fo October 1980. 

N 5* A ha requemtf * loan from the Wbrfd Bank to eorariliennlsn mchanoeooat 
at the three contracts herein dmcribad. 

Scope of the Wvk 

Worfctt bo perform ed bo o been dMdw hrto tfi raewporaioqylracMmdcqns to 
of the doopii manufactuiB, supply, transpoit, ervetian, mdnjj/ cnmMoninr 
and warranty oft 

C un n oa NU /M7a/U5— Z: Tro n o ra tal nn Uw— 

A) 330 KV DoubJe Dretjlt L»io, k) bin to tojo West (o pp ra dma te imgth 60 KM). 

B) 330 KV Double Circuit Lino. Cabin to Vctorti mnd lopprorimeto longth 30 
KM including a erossfop Of Lagos Lopoon, 8ppradm«*»y 5 KM in length. 
This Linewffl operate in&aJty *1132 KV). 

O 133 KV Double Cicult Line, igbin to Itorotfo (oppr w fr nw lonflth tS KM). 

C w iO» rt > gP 7mnwus-a: S w U^yorto 

A3 fabin330KVBnd132KVSvrtteftyBrtfa |gxcha}foopowwtrmn»f am ier»). 

S Victoria isiaid 132/33/11 KVSutatati on [aj(dua!nBpowsrtr«n«forins»d. 
Aritfitiore to wiring Btorobu 3 rt kd iy o rd to eccorrmodotene* rT3ZKVUm 
from Igtnn. 

Co n bati iVtP/t»7S/LTS — «: Power Transformers 

S Four penereior tie retaimra. 181330 KV, 225 WA. ettaWn. 

T*m irrtwtjua auto transformari, 330/132 KV. 190 MVA, wfth 33 KV Oria 
Terttay.atJgbin. 

TwostafHfcNmmRBfonTwra, 132«3/11 KV.eQ»itVA,«Victoris Wand. 
Two grounding v a nrio r mats « Victoria Mend. 


Proapearva tendarara riaH ba raqurad to satWy NreApid EnglnawtfwtttMV 

iT»et the teiiowinp requi r eme n ts; 

1. They have successfully oontptetad o ad raa a for dt*%ri, manufodura, 
Supply, transport, offshore a racoon and oommiaiioolno wtahin tha rid Am 
years wrilch In total have the characteristics apeeftedbakwr. 

LTS-3-^t tec 1000 KM of TransmbaJofi Unei of 300 KV or abwa wtb 
buntSe conductors, using Lattiea GaKenlaad Steal Sbucturas, 


9 


Key dates intha protea schedule era: 

— issue of Tender Documents —31 Marsh 1980 
— Tender Closing Data and Bid Opening 
LTS-2 — <Au0ust19W 

LIS— 3and4 — 30Juna1980 

■ Awa r d of Conbacta 

LTS-2 —2 February 1381 

UTS — 3 and 4 — 1 December 1900 . 

—Completion 

LTS — 2 and 3 -June 1983 . 

CIS-4 —Juns 198310 Artel 88S 


and aejufoped win SF6 type braakars. 

LT5- -4—4 1 least 10 Power T ra nsformers each ratsd 1 50 MVA or above at 
voltage lavets of 330 KV or above. (Tendoren ahaB ate riow that 
they are eapabia of compietaty tasting tfiair Ffower Transformars bt 
accordance with IEC requirements at their manufacturing plant). 

2. They have submitted details of experience in hancKng complate ofteora 
contract* of a similar scope and magnitude todutfircg compiata project 

deacripdan . details of actual schatUa acMaved, main wbcontrscura uiadt 

owner and station rams. 

3. They hare submltart balance nheate and iww rwi U of profit and tt a eter tha 
test 3 yews and contracted vaiue erfwort compifltad during -mis period which 
darri o n« ra tw»eirfi na n da tabilidaato perform the wort spacWed. 

A They have submitted details of construction equipment and man " 
facilities which they (mend to employ and dtrnonstratBd that 
competent to cany mt the wort. 

5. They haw arimhtelfoancMrabHencaaindutflng tha name ortadrbardwr*, 
Sidrtdwiaii of appfle atjon 

j to tharidresstefcsff id ante not tesrihaa 2S Friruwy 1890. 

Shewmont UrnKsd. 

cfo Montreal Engfoeering Company UmlML 
P.Ow Box 1540, 80 King Street, 

Si Casharinas.onarfc, Canada L2R7J9. 

AHantron: ft^act Manager, Lagoa Thermal Stadon 
A copyofaH c on e ^ondancaand the appfcaion farprequ ri B ca don riri ate ba 

Beorfo Power Anhorily 
24/25 Marina, P>LH. 12030, Lagoa, 

ftaa^fore Aesfetare General Menas. 

And Martad *7Ysguafiflcapcn - Contract NgAP7BflJS - Awodacert WMi Lagoa 
ThamraJ Station -Igbai (NIgorior. 

QuaCtod eppEoanti wK ba notihad by Shwanont « faabaK ot NBA. 
teaua of Tender Docomants . 

Orty prequalfftedtandarera wfll be per mit ted to bid. 

A nonrehxndafaio deposit of Cndsi S500 wffl ba reepdred for aaefa aat of aKh 
Wa f otww. 


CONTRACT 52S7 
SALE OF HEAVY STSL SCRAP 

Controller of Stores Sudan Railways Atbara mvitea tenderers 
for the sale of about 5.000m. tons of heavy steel, ij. Tyres. 
Wheels, Axles, Wagon bodies and similar various items now at 
Asotriba Railway Station about 10 kilometres from Port Sudan 
Docks. 

Details and conditions ran be obtained from:— 

Controller of Stores, P.O. Box 65, Atbara, or from: 

Sudan Railways Representative 
Tel: 74793 Khartoum or from: 

Sudan Government Purchasing Agent, 

3 Cleveland Row, St. James’s, London S.W.I 
on payment of £5 (sterling). - 

Quotation should reach Office of Controller of Stores, Atbara, • 
Sudan, not later than 12JJQ hours noon on Wednesday. 5th Mareh, 
*980- .CONTROLLER OF STORES 


. INVITATION TO BID 

. . hsued by the Authorisatwn of tlie lnvestors’ Agent 

AGROVOJyODlNA EXPORT-IMPORT, 

; NOVI SAD ^ ' . 

Announces Public Tendering y - 

Vojvodjanska Banka Udrozena Banka Novi Sa^ Yagosiavia, has received a loan from, 
the International Bank for Reconstruction an3 Development in various currencies 
equivalent to US$75,000,000 .towards the cost of the Second Agricultural Cretttt Project, 
Loan Agreement No. 1477 YU- and intends to apjfly -for the proceeds of this loan to 
eligible payments under the contract/contracts for the supply and installation of ~ 
equipment of the plant for ready meals production and processte** of fruit and vegetables, - 
whose investor is “ Agrocoop, “ Kulptii Fahrika Konzarvl Novi Sad. 

1. Eqiiipment for ready meals -production:.' - 

(a) Storage equipment - - - 

(b) Meat preparation equipment . 

(c) Thermal treatment equipment for ready meals' ■ ■■ 

(d) Fll tiri g and packing- equipment for ready meals • 

(e) Other equipment - -• 

(f) Pilot 'plant equipment • ""••* i-.!! - . 

(g) Installation of equipment Bsted under -points 1; (a)-(f) ' 

2. - Equipment for processing -of fruit and vegetebles: 

(a) Line for processing of fruit into fruit-mash 

(b) Line for preparing of fruit juice 

(c) Line for hottiing of fruit juice ' ‘ - 

(d) Freezing equipment for frult-mash . • T V • 

(e) Line for production of compote/stewed fruit - 

(f) . Line for production of Jam and marmalade 

(g) Line for filling peas into cans 3L2, 1/1 and 51/ fep 
(hr Line for preparing the root vegetables • 

(I) Line for preparing of spinach . ' 

(j) Line for production of “Aivar" ' ' 

(k) Line for production of roast peeled paprika 

(l) Line for production of mustard, mayonnaise and ketchup 
tm) Process Big equipment for other vegetables 

' (n) Installation nl equipment. listed under points. 2- <a)-(m) __ 

The Bid In 4 (four) copies with necessary descriptions and drawings, specifications, 
desenption of technical characteristics, leaflets, drawings, etc., to he submitted— Yugoslav 
bidders in SerboCroatian and foreign bidders in English— to the following address: 

"Agrovojvodina” Export-Import, 21000 Novi Sad. Bulevar. 23 Oktobra 61, imticating - 
“Ponuda za isporuku i montazu opreme tz proizvodnju gotovih Jeia i prerad u voca 

i povica za fabriku'TIhlpih ’ u Novonf Sadu.2 - 

The interested bidder may release the Tender Documentation from Aqrovbjvodfoa 

'Export-Import immediately after the announcement of'tMs advertisement and after the 

prior payment for Tender Documentation amounting to: 

— For Yugoslav bidders: Din. 1,850' (one thousand eight hundred and fifty! which has 
to be paid in favour of the Account No. 6370O-601-9966 with SDK Novi Sad; 

. — For foreign bidders: US$100 (one hundred) which has' to "be paid in favour of 
Account No. 6570062(^219-2573000811421-111 with Vojvodjanska Banka Osnovna 
Banka Novi Sad. 

Only bidders from the IBRD member- countries end -Switzerland have the right to ■ 
participate, in the international tendering. The interested bidders from IBRD member 
countries and Switzerland may submit the bids for the! supply and installation of 
equipment listed under points X. (a)-(g) and 2. (a)-(n) completely or for port of the ■_ . 
equipment which represents the technological entirety taking? into account the existing 
equipment descriptions of which' gre given in Tender Documentation. 

Bids are to be submitted not later than 10.00 hours on Afay 5, l980. 


K.7 
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cm r OF BRISTOL- 

Tha City Council o! Bristol Is. to 
extend Its uM of .word processing 
ar\fl manufseturers with eoncklerabto* 
experience in the development, 
supply and - moimsna ncs of screen 
band WP ays re ms with sobstaetlel 
on-line storage ere Invited n apply 
(or possible IncJustea ta a selective 
tender list. 

Spsdflcaiion end questionnaire ere 
available from the Manager. . Man- 
agement Ssrvieu, Council House. 
College Green, Bristol BS1 STR 
(pfionm Bristol 26031 Ext. 223/9). 
Computed a p pi Ice tion s . are to be 
returned by flrsr post I3rh February 
1990. 


CONTRACTS & TENDERS 
ADVERTISING ; r . 

. appears every Monday 

Rate £19*59 

per Single Column 
. . Centimetre ■ 


Tamil lMadu Newsprint 
and Papers Limited 

(A Government of Tamil Nadu Undertaking ) 

Regd. Olficet Tbiid Hoof. U_A. Buildingf, 736, Anna SrfaL 
Madras-600 002. IreSe. Phone: B77S8 

RabTNPL/DOi/BO ... .71 1980 

.' GLOBAL TFNDER NOTICE 
Sealed tenders are invited from well esta- 
blished and reliable , companies for - 
' (a) supply of know hbyif' and procoss 
technology - 

(b> for undertaking basic enginewing 
■ and technical services and : 

. (c) for supply *f equipmwit for 
bBgasse pulping and for pspor - 
making sections. ' 

; ..These services and; equipment are required 
for foe establishment of a 30.000. tomies 
: . per annum Composite - newsprint and fine 
: paper mill, based on bagasse- in foe State 
: of Tamil Nadu, lodra 6y jhe-Tamil Nadu ' 

. Newsprint and PaperaLimited. 

. Copies of form pf_jentfer wftfL.spedfi- - 
cations and tender papers can be had from 
the office of the Executive Director, Tamil 
■ Nadir Newsprint and f^aperc Limited. Third 
. Floor, LLA. Buildings, 735/Anna Saiai, - 
M«fras-600 002. India, . 

Last -date for receipt of tenders -MU be 
Fe bru^Y 29. .1980. : ^ 







SS.INTNTL. COMPANIES and FINANCE PENDING DIVIDENDS 


Amaxbuys Syndicated loan business 

Rosario boosts Scandinavian Bank 

BY N1CHOLAS COLCHESTER 

i tipcptttp & vaai» in +h« eannpntlv mereaseri htr f 10 m tn Dunne 1 1979. the bank' man. 


For tixe convenience of readers the dates when some of the 
more important company dividend statements may be expected is 
the next- fe* weeks are given in the following table. The dates 
shown are those of last year's announcements, except where the 
forthcoming board meetings (indicated thus*) have been officially 
published. It should be emphasised that tile dividends to be 
declared win not necessarily be at the amounts or rates per cent 
shown in the column headed “Announcement last year.** 


By Stewart Fleming in New York 

AMAX, ONE of the largest U.S. 
mining companies, appears 
poised to seize control of 
precious metals producer 
Rosario Resources in a deal 
which could value Rosario at 
over $450m. 

Late on Friday, A max 
announced that it had acquired 
37 -per cent of Rosario, includ- 
ing the 597,600 shares owned by 
Hudson Bay Mining, a 44 per 
cent controlled associate of 
Anglo American Corporation of 
South Africa. 

Hudson ' Bay, which had 
launched into a takeover bid for 
Rosario following Anus’s initial 
$55 a share offer, announced 
that it was now withdrawing 
• from the fight 

Initially, Rosario, which is an 
important silver and gold 
mining company, accepted 
Am ax's terms which comprised 
a mixture of cash and securities. 
One of the reasons Am ax is 
believed to be so anxiously 
pursuing the bid for Rosario is 
thought to be the possibility 
that acquiring Rosario would 
make It more difficult for Am ax 
itself to become a takeover 
target Standard Oil of Cali- 
fornia has 20 per cent of Amax 
and last year was rebuffed when 
it broached a possible takeover. 

Amax disclosed few details of 
the events of the past few days 
belond pointing out that it liad 
acquired the Hudson Bay 
Mining stake in Rosario for $75 
a share. 

Amax which has recently 
reported sales revenues of 
$2.5bn and net Income of $330m 
for 1979 is an important pro- 
ducer of coal, molybdenum cop- 
per, tungsten and lead. It also 
has a 50 per cent interest in 
al uminium producer Alumax. 

Rosario is clearly benefiting 
from the run up in precious 
metals prices and earned a net 
profit of $2 8m on sales revenues 
of S84m last year. Also has gas 
and oil reserves as well as 
precious metals interests. 


BY NICHOLAS COLCHESTER 

DESPITE A difficult year in the 

international banking business, 
Scandinavian Bank, a London- 
based consortium bank owned 
by a group of leading Scandina- 
vian banks, achieved a 13 per 
cent increase in pre-tax profits 
to £9.3m iS2L2m) in 1979. 

The bank’s after tax profits 
increased by 9.6 per cent to 
£4.6m, a rise which closely 
matched the 9 per cent increase 
in total assets to £1.12bn. 

The dividend was maintained 
at 8 per cent on the £20 -25m of 
ordinary share capital with 
which the bank started the year. 
But this capital was sub- 


sequently increased by £10m to 

£30.25m at the year end. 

Bank executives say that this 
decision to increase the paid- 
up capital derived in part fro m 
the new capital adequacy rules 
now being perfected by the 
Bank of England. One of the 
principal provisions of the draft 
guidelines is that subordinated 
debt can only amount to one 
third of the capital of a UK 
bank. 

Scandinavian Bank now has 
capital resources of £74m in- 
cluding subordinated loan 
stock of £27.6m. The bank has 
also raised its authorised 
capital from £25m to £50m. 


During 1979, the bank man- 
aged or co-managed Euro- 
currency loans totalling more 
$4bu an d thus claims that 
its activity in syndicated lending 
more than doubled. Mr. Staff an 
Gadd. the chief executive, also 
mentions Treasury and Foreign 
Exchange business as having 
made a significant contribution 
to profits in 1979. 

During 1979, Scandinavian 
Bank became the first UK bank 
to issue commercial paper in 
the U.S., thus tapping a new 
source of dollar funds. In the 
course of this exercise, the bank 
achieved an A1 rating from 
Standard and Poors. 


Upturn at German oil affiliates 


BY ROGER BOYES IN BONN 

WEST GERMAN oil companies 
have announced substantial 
leaps in profit and turnover for 
1979— thus mirroring tbe large 
gains reported by their U.S.- 
based parent concerns. 

Deutsche Esso estimates that 
it made around DM 400m 
($229.2m) in net profits in 1979, 
compared to DM 253m in 1978. 
Meanwhile. Mobil Germany has 
also announced an increase in 
profits — DM 290m against 


DM 196.5m in 1978, according to 
preliminary estimates. Mobil's 
turnover was also up from 
DM 5.2bn in 1978, to DM 6.3bn 
last year. 

These preliminary results 
naturally bear the stamp of 
increased demand and higher 
prices within the petroleum 
division. Dr. H. CL Lewinsky, 
Mobil's chief executive, stressed 
that 1^79 was the first time in 
several years that the company's 


Doubts over SEC move 


NEW YORK — The board of 
UV Industries said that it does 
not know what effect an investi- 
gation by tbe Securities and 
Exchange Commission involving 
Sharon Steel will have on the 
SEC's review of a registration 
statement for Sharon Steel 
debentures. 

UV has been awaiting filing 
by Sharon Steel of the registra- 
tion statement for the deben- 
tures which are to be exchanged 
for $411m of the $518m note 
wbich Sharon gave to UV for 
its assets last year. UV share- 
holders are to receive the rest 


in cash. 

Under the agreement, Sharon 
Is obliged to pay UV on Sep- 
tember 30 the $518m in cash 
should a registration statement 
covering the debentures not 
become effective by that date. 
Of that amount, Sharoo Steel's 
interest as a UV stockholder is 
$117m. 

UV believes that all the 
former UV property transferred 
to Sharon Steel, together with 
Sharon's other assets, are suffi- 
cient to provide security for the 
payment of the $40 Im to UV 
shareholders, other than Sharon. 
Reuter 


petroleum branch had shown a 
profit: DM 105m compared to a 
loss of DM 26m in 1978. . 

Mob a. Sake other German oQ 
companies, stresses that it is 
making only one pfennig a litre 
profit on its oil products. This 
has been a standard line of 
defence from the German com- 
panies, which are coming under 
heavy fire from industry, con- 
sumers and political parties for 
pricing policies. 


RCA measures 
Olympics costs 

NEW YORK— Mr. Edgar H. 
Griffiths, chairman of RCA 
Corporation, said the company’s 
costs associated with the 1980 
Summer Olympics will be more 
than the $85m its National 
Broadcasting Company sub- 
sidiary paid for the rights to 
broadcast the event 
Mr. Griffiths, who was address- 
ing a special shareholders* 
meeting, did not say how much 
the additional costs were but 
he discounted reports that they i 
were as high as $150m. 

Reuter 


AnnoMK*- 

POT f&WKtuc 

yw' 

AAH Msr. S Inc. 3-025 

Anglo AnK 

' Son. Cpn....feb. U Sec. Int. 23 
Ault and 

WQxXB— -M*r. 9 find T.44 

BSH Msr. 9 Final 3X16 

Barclays Bk....Feb. 22 Final 7X1 
Bath and 

Portland. ..Feb. 22 Final 2m* 
Beaumont 

Props. ...Fab- 13 Rnal 2.688 

•Birinid 

Qca least.. .Feb. 13 Final 3.476 
British 

Enkalon...Feb. 28 Rnal ofT 
British Via ...Msr. 1 Final 1.6 
Brown Bros. ...Feb. 22 1st. 0.53 
•Carrington 

Vi yell a... Feb. 20 Final 1.681 
City Offices ...Feb. 22 Final 0.791 
•Contm‘1 Bfc. 

Aust....Feb. 18 lot. 8.5 cents 
•Commercial 

Union. ..Feb. 26 Final S.673 ' 
Cons. Plants.. ..Feb. 19 lot. 15% 

Corah Mar. 8 Final 1.17 

Oslgnty Feb. 13 1st. 8.04 

De Beer* 

Cons. Min ss... Msr. 6 Rnal 45 cents 
Debenture . 

Con.. -F«b. 8 Final 1-95 

‘Dowry Feb. 6 Int. 2£ 

Ftsons Mar. 5 Rnal 8.337 

General 

Accident... Feb. 3 Final 4-917 
•Gen. Con. 

Inv. Tat— -Feb- 13 Rnal 2-85 
Gan. Mining ...Mar. 8 Final 39 cents 

Grindlays Fab. 27 Rnal 2.071. 

•Guinness 

Peat .Feb. 12 Int. 2 . 25 

Hardy 

(Furnishers).. .Feb. 2 Im. nil 


Announce-) 
mem last 

yaar 


Int. 0501 
Rnal 4X5 


•Hie ft Shanghai 

Sank. ..Feb. 28 Final HKSDXD 

Hoover Mar. 1 Final &3 8 

•I Cl Feb. 28 Rnal 8.488 

•IMI Fab. 26 Final 2.003 

•Imperial Gp Feb. 14 Rnal 4.070 

Lex Service ...Mar. 8 Rnal 2.7 
■Uoyde Bank ...Fab. 22 Final 5.514 
London Shop „ „ 

Prop... .Mar. 1 Int. 0901 

“Lonrho Fab. 4 Rnal 4X5 

Mfcrchwiel Feb. IB Fmel 3.0 

Midland 

Bank. ..Mar. 9 Rnal SBC - 
•NnrWest .—..Feb. 26 Final 7.15 
Nottingham 

Manuf....Feb. 13 Rnal 2.622 
Ran tomes 

Sims. ..Fab. 26 Rnal 8-58 

Rentokil Mar.' 1 Roal 1.15 

Royal Dutch... Mar. 8 Rnal R 5.75 
Royal In sea. ...Mar. 1 Rnal 11.5 

Sacuricor Fab. t* Rnal 1.74 

Shall Mar. 8 Final 8.988 

Sima Darby ...Fab. 19 Int. ’11% 
Stmlay (B.) ...Feb. 12 Int. 1.654 
Transport 

Dev.... Mar. 8 Final 2.35T 
Turner and 

Newafl—Mar. 6 Final 7.0 

Unilavsr Mar. 6 Final 27% 

Union Corpn....Mar. 6 Rnal 32 casts 
Utd. City 

Marchanls...Mar. .8 Int. 0.45 
Utd. Real 

Prop -...Fab. 21 Int. 1-25 

Van ton a Feb. 20 Rnal 5X9 

•Wagon 

Rnanee—Feb. 15 Rnal 1-678 
Woolworth 

(F. W.) ...Mar. 7 Rnal 3.245 
* Board masting intimated, t Rights 
issue tinea made. X Tax Im S Scrip 
issue since made. 1 Forecast. 
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Banco de Bogota Finance 
Corporation 

us.$25poqooo 

Guaranteed Floating Rate Notes1985 

UhcomSSor&fyandirr^^ 

Bancode Bogota 

In accordance with the provisions oFlfw Notes, nodes is hereby 
given that for the six months period 4th February to 
4!h August, 1380, the N^eswacsffry a Rate of Interest of 14%% 
pec annum with acoupon amount of U.S.574.57. 

Agent Bank 

CfemicaiJBank iNTERauvnoNAt Limited 


III. J. H. Nightingale & Co. United 

27/28 Lovat Lone London EC3P 8EB Telephone; 01 621 191? 


€ 000 ' » 
spits lisatn. 


Company 


Lest Change Grose Yield 
price on weak Div (p) % 


Public Works Loan Board rates 


Effective from January 19 



Quota loans repaid 
at 

BPf At raetnrilyS 

Upto 5 . 141 14i 15 15* 15| -15f 

Over 5, up to 10 — 15 14* 14| 15* 15| 14* 

Over 10, up to 15... 14* 14} 14* 15* 14* 14* 

Over 15, up to 25... 14* 14* 14 14* 14| 14* 

Over 25 14* 14 14 14* 14* 14* 

* Non-quota loans B are 1 per cent higher in each case than non- 
quota loans A t Equal instalments of principal, t Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 


Non-quota loans A* re paid 
by EtPt A* maturity* 


BASE LENDING RATES 


CURRENCIES, MONEY and GOLD 


Focus on lira and Swiss franc 


1 BY COLIN MILLHAM 

\ The Italian lira and Swiss 
franc formed the major points of 
interest in otherwise uneventful 
foreign exchange Trading last 
week. The dollar was strong, 
rising to the highest level this 
year on the Bank of England 
trade-weighted currency index, 
and touching its firmest poiHt 
since late November against the 
Swiss fjranc. 

Lack of any further alarming 
news from the Middle East 
helped to support the dollar, 
which was also buoyed by 
interest rate differentials 
between New York and other 
financial centres, such as Frank- 
furt and Zurich. The German 
Bundesbank and Swiss National 
Bank intervened to stem the 
dollar's appreciation, while the 

GOLD 


Swiss franc showed a weaker 
trend against most major cur- 
rencies. 

The Swiss franc lost ground 
to the D-mark despite the 
announcement of a record West 
German current account deficit 
in 1979. Towards the end of the 
week the D-mark was edging up 
towards SwFr 94 per DM 100, 
compared with a normal range of 
SwFr 90 to SwFr 92 for most of 
last year. 

Another focal point was the 
renewed strength of the Italian 
lira, which returned to the top 
of the European Monetary 
System, after its sharp decline 
at the end of last year. Heavy 
demand for Italian Treasury bills 
and an acute shortage of liquidity 
in the banking system boosted 


the Italian currency. 

The French franc, the strongest 
EMS member since late Decem- 
ber, eased slightly while the 
Dutch guilder remained quite 
firm as the third strongest cur- 
rency. 

In • the Netherlands the 
government has a budget finance 
problem at the moment, with 
the last figures from the central 
bank showing tbe Treasury’s 
balance at zero despite drawings 
from tbe International Monetary 
Fund. Around the middle of 
last week the authorities added 
liquidity to the money market 
by way of a further special 
advance, while • later on the 
Dutch government announced a 
temporary freeze on new 
government spending, following 


OTHER MARKETS 


an earlier two-month halt on 
wage rises. 

Denmark . suffered a large 
trade deficit in 1979, with tbe 
monthly shortfall in December 
the largest for several years. 
Tbe Danish krone was slightly 
ahead of tbe Irish punt and 
Belgian franc within the EMS. 
but probably ’ received support 
from the Danish central bank, 
amid speculation that Bank 
Rate may be increased in the 
near future. It has remained at 
11 per cent since September 17. 

Belgium’s budget deficit of 
BFr 9L2bn last year was 
BFr 9-2bn lower than estimated, 
and may lead to some improve- 
ment by the Belgian franc, 
although it remained at the 
bottom of the EMS last week. 


AJBJ*. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd. 17 % 

■ Arbuthnot Latham ... 17 % 
Associates Cap. Garp.... 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Crnce. 17 % 

Bank of Cyprus 17 % 

Bank Of N.S.W. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Taxnise SA. 17*% 

Barclays Bank 17 % 

Brexnar Holdings Ltd. 18 % 
Brit Bank of Mid. East 17 % 

■ Brown Shipley ...*. 17 % 

Canada Perm’t Trust.. 17 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet ... 17 % 

Cfaoulartons : 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Co-operative Bank *17 % 

Corinthian Secs. 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagfl Trust 17 % 

E. T. Trust Limited ... 17 % 
First Nat Fin. Corp.... 1 S}% 
First Nat Secs. Ltd. ... 18 % 
Robert Fraser 18 % 

■ Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank J17 % 


■ Guinness Mahon 17 % 

BHambros Bank 17 % 

1 Hill Samuel 517 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17*% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 18*% 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 

Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Ross minster 17 % 

RyL Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17*% 

Williams & Glyn’s 17 % 

Yorkshire Bank , 17 % 

■ Members of the Accepting Houses 
Committee. 

• 7-day deposits 15%. 1-month 
deposits 15t*%. 

t 7-day deposits on sums of £10.000 
end under 15%. up to £25.000 
15>»% end over £25.000 154%. 

♦ Cel! deposits over £1.000 15%. 

S Demand deposits 15%. 
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CITY INVESTING FINANCE N.Y. . ^ 

Guaranteed Hosting Rate Notes Due 1984 

CITY INVESTING 6 

COMPANY |j 

In accordance with the provisions of the Notes, notice is hereby . J 
given .that the rate of interest for the six month period from.' 

I February. 1980. through 31 Jirljr, 1980, has been established . it r 
15ft % per annum. 

The interest payment date will be I August, 1980. Payment,, which-: 
wifi amount to U.SJ7&.78 per Note, will be made against the 
relative coupon. ^ 

- BANK OF AMERICA N.T. & S JXi 

Reference Agent 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £1,000^50,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 15.2.80. 

Terms (years) 34567 89 10 

Interest % 13* 13* 13} 13} 13} 14 14 

Deposits to and further Information from The Chief Cashier. 
Finance for Industry Limited. 91 Waterloo Road. London 
SE1 8XP (01-928 7822, Ext 367). Cheques payable to ** 
of England, a/c FFL" FFI is the holding company for I 
and FCL 
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FIXED INTEREST STOCKS 


THE DOLLAR SPOT AND FORWARD 


Rata ghraa for Argentina is fraa rate. 

THE POUND SPOT AND FORWARD 


UKt 2X670-2X760 2X73S-2X74S 0.82-0. 72c pm 
Ireland! 2.1150-2.1175 2.1150-2.1165 0.804.70c pm 
CanudJ 1.1553-1.1573 1.1553-1.1566 0.07 -0.03c pm 
Neihlnd. 1.9260-1.9278 1 .3268-1 .3278 0.43-0.38C pm 
BalQium 28.32-28-37 28-32-28X4 i* pm-h d'u 


p.a. months 


AOS 1.90-1.80 pm 
4.25 2.10-2.00 pm 
0.52 0.19-0.15 pm 
2.46 1.48-1-38 pm 
— 1 pnt-1 dls 


Day’s 

Fob. 1 spread Close One month 


22670-2 2780 Z-Z735 -2-2745 0324.72c pm 
Canada 2.6190-2.6320 2.6280-2.6290 1.1 0 - 1 . 00 c pm 
Nsthlnd. 4-36V4X9S 4X7V4-384 2 , «-1»«e pm 

Belgium 64-30-54. 60 6 4 . 40 64 JO 22-12C pm 


4.06 1 -90-1.80 pm 325 
4.78 2.604X0 pm 3.88 

6.16 7V6 1 . pm 6X5 

3.16 69-49 pm 


Denmark 5 J 546 -5. 4600 5.4585-5.4600 1.7S-2XSore dls -4.40 5XO-5XOdis - 


— Danmark 12X7V12XZH 12X0»«-1 2.41V Sore pm-l^ dls -0X8 V2\ dis -0X6 


W. Gar. 1.7415-1 .7500 1.7430-1.7440 0.80-0.70pf pro 
Portugal 50.27-50.40 50X0-50X0 13-23C dis 

Spain 66.25-66X5 66-25-66X0 35 -50c dis 

Italy 808.90-809.60 S09.30-80U.60 4V-5» 4 lira dis 

Norway 4X850-4.8890 4.8910-4X960 1.60-1.10ore pm 
Franca 4.0830-4.0895 4.0830-4.0850 0.S7-0.47C pm 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


5.16 2.48-2.38 pm 
—4.29 40-70 dis 
-7.69 85-116 dis - 
-7.04 13-14*1 dls ■ 
3X1 3.75-3X5 pm 
. 1X3 1.47-1X2 pm 


Ireland 
W. Ger. 


1.0710-1.0755 1.0720-1.0730 0.06-Q.16p dls 
3X5-3X8 3X6V3X7V 3V2Spf pm 


Portugal- 114.00-114.60 11425-114X5 1Scpm-3&d[s 


ce 4.0830-4.0895 4.0830-4.0850 fl.S7-0.47c pm . 1X3 1.47-1X2 pm 

den 4.1700-4.1720 4.1706-4.1720 0.05orapm-0.15d&-0.14 0.45-025 pm 
>n 240.10-240.85 240.35-240.45 1X5 -1.10y pm S.86 3-50-3X5 pm i 

tria 12.525-12X71 12.563-12X71 5.SO4X0gro pm 4.96 17.50-1 6 .50pm ! 

»- 1.6300-1.6390 1.6325-1.6335 1.18-1.11e pm 8X1 3X8-3.41 pm J 

1 UK end Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


150X0-150X0 150.60-150.70 10-60C dls 

1X36-1,841 1X39-1X40 4V6* lire dls 

y 11.09-11-15 11.12-11.13 7V5*ore pm 7X8 18^-16^ pm 

i 8X7V9X04 9X7*-9X8* 5-4c pm 5X2 UVURi pm 

in 9X6 -9X8 9X7V9.4S>, IVI’.ora pm 3X8 8*r-7h pm 

542*549 546-547 4-70-4X0ypm 9.99 12XO-12XOp 

a 28X0-28.80 28X6-28.60 2S-15gio pm 8X0 67-67 pm 

3.70V3.73 1 * 3.71-3.72 4V3^C pm • 12.11 IIV-10^ pm 

Belgian rate is for convertible Irenes.- Financial Irene 6S.8&65.95. 
Six-month forward dollar 220-2- 80c pm. 12-raonth 4-20-4-IOc pm. 


-1.12 Q.15-0X5dis -0.74 
8X5 SVG 1 , pm 8X9 
“2X2 5-105 dis -1X2 
-2.79 30-130 dis -2.12 
-3X2 15-17 dls -3X8 
7X8 ISVIO** pm 8X0 
5X2 HV10>< pm 4X3 
3X8 92-7>2pm 3X8 

9.99 12XO-12XOp» 8X9 
8X0 67-67 pm 8.68 
12.11 11VI0*i pm 11X7 



“RIGHTS” OFFERS 
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Boot Fbm Mngin wL (Jangy) Ltd. 

PO Bu 194, SL Hefter. Joraey. 053427441 


EURO-CURRENCY INTEREST RATES 

The following nominal rates were quoted for London dollar certificates of deposit: one-month 13.90-14.00 per cent; three-months 14.00-14.10 per cent; alx 
months 14.05-14.15 per cant; one year 13.50-13,60 par cent 




171b-17t b 
1758-iaia 
18 U- 181, 

176s-X7?a 

16V17 

137 S .161g 


ISSs-lX&g 

13ia-13S« 

137,-141, 

141 B -14la 

1418-14* 

XSV14 


1SVXS* 4 

iav-13* 

lSls-lST B 

«A-13* 


Dutch Gulldon Swiss Franc 


10?S.111| 

11-12.1, 

1118-1138 

HM-iHa 

im-llia 

lllf-lllS 


i ^zracr r. urriT 

NRSuHI 


French Franc Italian Lira 



18-1814 
I 8 .I 8 I 4 
12l 0 -I28« • 

1314-1318 

13«e-13B8 


18-16 
20 is -24 
£034-28 
80-21*4 
20UX1 
21-28 


18>a-12tti 

1370-14 

1414-14*0 

144-14*0 

13«.1S» 


Renunciation date usually lest day lor dealing free of stamp duty- b Figures 
baaed on prospectus estimate, p Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F D hr Id and and yield based 
cd prospectus or other official estimates lor 1979. Q Gross. T Figures assumed. 
t Cover allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. § Placing price to nubile. pX Fence unless otherwise 
Indicated. 1 1ssued by tender. D Offered to holders of ordinary shares as a 




■ Penes unless otherwise 


Indicated. 1 1ssued by tender. D Offered to holders of ordinary aha res as a 
" rights.” *• Issued by way of capita Uestion. §S Reintroduced. W Issued In 
connection wtth reorganisation, merger or takeover. II Introduction. □ Issued to 


T"° . ye f- ra ? rfl V 6ar * 12V12»4 per cenc four yean 12V12*, percent; five yesrs 1 ZV 12 >i per cant nominal closing rates. 

Short-term rates are call for sterling, U.S. dollers and Canadian; two-day call for guilders and Swiss franca. Asian rates are closing rates in Singapore. 

LONDON MONEY RATES 


connection wtth reorganisation, merger or takeover. II Introduction. □ Issued to 
former preference balden. ■ Allotment tetters (or fully-paid). • Provisional or 
partiy-piid aHomtent letters. * with warrants, tt Unlisted security. & Issued 
ss milts comprising 2 Income shares and 10 Capital shares si I25p per unit, 
t Dealings under special nils. 


Bfl KCa E 


Overnight 1 

2 days notice..! 

7 days or. I 

7 days notice-! 

One month 

Two month*... 
Three months. 

Six months I 

Nine months* 

One Year 

Two years. 


Sk>E ,n9 . . I Local iLocal Auth. Finance [Discount Ellaibla 

Certificate Interbank ; Authority negotiable House Company, market Treasury ■ Bank 

of deposit ; deposits bends Deposits Deposits deposits Bills 4 Mla4 


18-1 7I| 
I8-17S* 
1770-1 7Sa 
18J0-1640 
16^,-154* 
IBS-lBla 


161 a- 221 g ; — 

I - ! 1770-18 

17la-17** [ 1770-10 
1770.18 I7? a 

17«-17ft | - 

174.-1770 , 17*8-174* 
16K-16ft . 16*0-18*4 
l6-16lj — 

16*4-18 1610-10*4 

— I 15*0-16*0 


CURRENCY RATES 



La Index Limited 01-351. 3466. May Sugar 2S445-23&55 

19 Lamont Road, London SWIO OHS. 

L Tax-free trading on commodity futures. 

2. The commodity futures market ii*r the small investor. 


CORAL 


laUCTWgggggllBS 


LOCAL AUTHORITY BOND TABLE 


. Authority 

{ telephone number in 
parentheses) 


Annual Interest Life 

gross - pay- Minimum of 
interest able sum bond 
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“ fg^UdgAscIl 


dl-6S49664 

’«.'y 9?™ 

3?b.b Ii5.g 

ik| 

*« 



112.6 






Fuad clntway tfdSd Jo nm bniL-wL 


Pwfwm UmtS, 


7416 


iwr’SIli^L. 

Itee are at sxa :cr esLa goL-oes. 
Commercial Union Group 
SL Wffl'L 2, Uirtenloft, ET3. 

V» Ao-Ac.Jan.26— I ■ 67.® 

Do, Anmqiy UK— — ,| • 22.3 

CrntfedetsUon Life Insurance Co. 

SS, Uancety Lone, WC2A 1HE. O1-24202E2 
c..»< PM a a5J 



na/.pri Mngd— 90.6 9j. 


!yri» {^Phtes art (or s-nne Wirr UWS. 


01-2E37SQI3 

teJ = 



Lloyds Life Assurance 
£0, Clrftwt Sl, EC2A4UX 

■A Hy , .JxE.3I.!lj9. 
■A 1 Ltx. Jir-31-flr 
J'A‘ Drp. jan.31 ;J3’ 
Fenj.Pr.Ac.Jm.JL'^ 
PenLra.Cap.Ja.TJi-' 
Pens.Ec.A£.Jm.3:p 
P«.gteLJ».n.|| 
Pm. FrL Ac. Jao. 31. 

Pern. Fid. Jar »l ... 
Pen.MDE.Aa.Jz=.3i(254 6 
Fern. M?TCa;. Jan. 31 223.9 
Pens. Ocp. Ac. Ja=- 31.R70.4 
- Pa&DefLC^-JavlL 1-tLS 


Load or A deal A HUM. MtL Assar, Ltd 

129 Mngiway. Laafcn, WC23 6NF. 01-9040393 
•Asset BuSkfer 1 M64 5G6J I — 

Londm Indemnity & GoL Ids. Co. Ud 

18-2}, The Fortany, Deadios 583511 

aseBsy fteagar, 1333 413 40i] — . 

M.M.Tieatie i«5 3ft3 *53 — 

Fuea leseress P6JI SqZ) — 

London life Linked Aisnr. LU. 

81 Kins WUiaarSt* EC4N 7BD. 014260531' 

B9 liAa=i-: Ri. jHia = 

P wgy P p +0 — 

A 

The London & M anches te r Ass. Gp.* 

Wlrafade PzrV, Exe-jr. 


Schroder Ufe Group* 
01-2-17 7699 Enterprise House; PonuioatlL 

Managed, 

Meoty - 
Oreweax 
Pnjpmy 
KM Van 


070527733 
371**4.4) _ 



_ Gra 



Feeshns 


IS&V 


Jan. 29. Ouer prices on rajaert 


Scottish Widows’ Group 

PO 8ox902, EdWborgh EK16 


5BU 031-655 6000 

Si 



En.ULAce.Jan.l6. 

En.ULInc.Jan.lo_ 

Pen. Man. Jan. 22, 

Skandta Life Assurance Co. Lid. 

361-166 Fleet St, LPPdenEC420V 01-3538511 


016265430 


-.aHg pj rd Mai. Pea. _ 

»itRfit=S I? __ 

IkasKssdm 

Cemhil Insurance Co. Ltd. 

32, CornMi. E.CJL 

^Sufteficlws^aasJ - 

Credit & Commerce Insurance 

120, bm Sl, London W1RSFE. 01^397081 

CACMwdF A fUlfil 1425j | ~ 

Crown -Life Co. Ltd.* 

Owmi Lit* Co. LlL, Crowe Hose, 
wJklsgfiua.lXW 


fsafti SfcrL 

Rsaa%SEdfi?r 

r-ttrf inL Fc. Iiwm. 

§aMy«LAce.__ 

Enolru Fd. Jnrt-__ 
GaflirFe. Incm._ 
fet.frt.F2.Jcc_ 

hqL TT- Fd. I mi . 

hw. Tv. Fd. I non— .}. 
Veto Fo-Acc™ 

Menep Fd. Inem.. 


" GffwrhFunJ I 


S mw Prep. . — . 
«. inv.Ts.Fc_J 
He Fmrt. 


ej. Eamot Fc~! 

_ .f5._j 



&3as 


lov. Trait Fuss — 
Property Fund __ 

Gtc. DfptKi*. Fd.. 

Fixed Interest Fs 


M & G Group* 

Three Ouuyx, Tower H3T. E S3 630. 01-6264588. 
American Ft SCKT*-559 
Cor ier;. Dew.- |1KJ 

■ 11643 

29.4 
■116 
*T6 


For Prices o* wfer UnHs and - 
Basis Kates please Phone .1 

Standard Ufa Assurance Company* 

3 George SL, Erfinburgn EH22XZ. 031-2257 

MMg rt n&3 - 

rroaefij! ^ — fyf -x_ 

Eoutty, 


Bridge Management Ltd. 

GPO Bo* 590, Hong Kong 

d ia 

Britannia TsL Mngmt. (C.I.) Ltd. 

30 flath St, 5LH*«er, Jersey- 053473114 

U3- Deifar Deneninled Fds. .„ 

htHttl iitlTr.' luMsS ZZ| 8.90 

SfarEng Oei wlrafa d Fd*. 

GrowUi Inw« [373 

Far East & lia.Fd.__ 94 4 
Jersey Energy Ta. __ljir 9 

_ Umvu. STs^Stg U316 

_ High Int-Sitj-fn JCLSJ 

Vah* at J*l 5 “iprt desfing Fen. 4. • . 
Capital D«iH»t7c._tr.0.-H 10.45} — J 0^ 

EsL CapiUi rttura cn re vies. Mnt dealing Jan. 27, 

Brown Shipley T$t. Co, (Jersey) Lid. 

P.0. Brw 583, St, Helier, Jersey. 0534 74777 

iSM 3 ^ 

Butterfield Management Co. Ltd. 

P.0. Box 195, HamKon. BenrzxB^ 

Buttress Eguiry IP5S-?? 

Buttress Incone..,.. JUSg.ll 

Prices » Jan. r. bee te day Fed. < 

Capital International SA 
37 rue Notre- Dame. Luxembourg, 

Capital Int. Fund [ U 5522. DO I 1 — ... 

Charterhouse Japhet 

1 Potemeuer Raw, EC4 
Atfircpj . 

Aowctm 
F tvxl.ik _. .. . 

Forehc - — _ 

EmperCr FlivL 
HapJHQ— — 


^ & 
» * 


tr 


M 




Ecuity Bd.JAcc, 
Extra Vieiard. t 
Family 1«0”_ 
Family 

Family e2^6** 
Gift Soocr*". 


Si 

0_ 


Inrert Fa. In 
(mesF 


- -naa, 

mm “ 

5.75 

l»2.g*J4l _ 
iib.n tO.<I — . 
liaij 7-0-3 836 

tll tf -03] 20JJ8 


High YieW Bead — -rr- . 

JSEHejiSI 

Managed Bond* **__ j 

Pfrsm. Prawn*** — Ji 

Property Banc** l<*±2 199.1 

Reawery Fc. 3 k=* .J ) 3 935, 

Pnas Cl Mas. 30. •■Jat 3L ■"lie. . 


FV,i.> PmMc Funs ; 

_ » 

Do. ft 

SB 

Prope 





m Jan. 24. 


[nK« Ftt Acc „ 

Grown Ert. Inv.'A'— f 
Peit. Mixed Fd— 

Crusader Insurance Co. Ltd. 

Vincula House, Tower PL EC3- 01-6268831, 

Grtft. Prep. Jan. 3 —-I89-E 99.91 J — 

Eagle Star Insw./Midland Assur. 

1. Threadneedle Sl, EC2- 01-528 1212 

Eagle/ Mill Units J572 593[ -0.7] 722 

Equity & Law Life Ass. Soc. Ltd* 
Ameetfizei Road, Hitfi Wroomse. 0494 33377 


Equity Fc 

PfWrty Fd. „ 

Fixed Interest F 

GtiDnaciltFi 

MixudFd 


m p-** - 

129.0 136.4 



Sun AIBanos Fund MasgmL Ltd. 

Sun Alliance House, Horsham. 04CC3 64141 

= 

Sun JUBanu Linked LHe Ins. Ltd. 

Sun AlAance House, tiorshanL 040364141 

aoas=m = 

Property Fund — 
intemaunnaJ Fd.. 

Deposi 1 . Fund 

Managed Fuoo. 

Sun Life of Canada (UK) Ltd. 

2, 3. 4, Codonor Sl, SW1V 5BH 01-930 5400 



_.3 -01 


Maple U. Grth.. 

Maple Lf.Mangd. 1 

Maple LI. Ei 
PeruiL Pn. 

Pens. Mao. 


— Pens- Man. Asc.. 


m 

-23L7. 


m m 


+ 4 .« 


+o.d 

40.M 


Sun Ufe Unit Assurance Ltd. 

107, Cheapslde, London, EC2V 6DU 02-6067788 
Managed 
Property 

UUP 


043656101 



.1012 

__J)5lS . .. - 

Prices For Series 1 slnjt prentum oUnl 
will be h-aciwuUy fusper dan dulse abac. 

Target life Assurance Co. Ltd. 

aas ca "’*“ "ss hStsusMi 


Clive Investments (Jersey) Lid. 

P.0. Box 86, Sl Peter Port. Guernsey. 0481 26521 

WUdffl 

9J 

•Daily DeaSrgi. 

CornhiH Ins. (Guernsey) Ltd. 

■P.0. Bax 157, SL Pe'er Port, Guernsey 
Intnl.Maft.Fd. /195.P 212.DI 1 — 

DWS Deutsche Ges. F. Wertpapierep 

Grjneturgweg 113, 6G00 Frankfurt 

JBKBJ8 33JJ0I+DJ0I 

Delta Group - - 

P.Q. Box 3012. Nassau, Bahamas 

Dell. lav. Jan. 22 iL'SSLSl 2.951 — 4 {- ' 

Deutsche r Invertment-Tnist 

Pcsiladi 2685 8«3erqjje 6-20 6000 Frsftlcfnt 

Concentra DHUJO DM19 +021 — 

I m. HeiUenF onds ___ ] JWc4.dO 6ft 6«J| | — . 

Dreyfus Interconfineutal Inv. Fd. 

P.O. Box N3712, Nassau, Bahamas. 

NAVJan.29 IlSGUJ ^64|+DiU - 

Emson & Dudley TsL Mat, Jny. Ltd. 

P.O. Box 73, SL Helier. Jmey. 0S34 73933 

E.D.I.C.T. P28.8 .136.41 I 220 

The English Association 
4 Foie Street. EC! 01-588 708! 

E.A Income Fand*_|4U.O 
E. A, Sterling 

E. A. Equitv* 

Warttgau Cm. Fd. M .[CJ.7JI; 


i Fund*— (49.0 522 8J* 

? lzzz 230 

m.Fd.«.g?J3 17.93d| ...J 251 

■Next dealing Jan. !>. "Men oulmg Jan. 3L 

Eurobond Holdings N.V. 

Handeltkade 24, Willemsud. Curacao 
London tents: Intel, 15 Christopher SL, EC! 
Tel. 01-247 7243. Telex: 8814408. 


EuraHIdgs.. 


.|i)5S14 


Equity & Law (Managed Funds) lid. 
Anxcrrfc a m Road, High Wycombe- 0494 33377 
« '^=1 = 


Merchant investors Assurance* 

Leon House, 233 High SL, Croydon 01-686 9171 
Froperty 




fad. ... 

lad. Pen. Fixed >nL_ 
fad. Pen. Cash 


hut Pen. Balanced.. 
j.PBi.Dro. Admin.. 


hri 


(97a 



Pnn». at Jan. 10. ten jrtttemenl day Feu. 14. 
Funny Assurance Society 
(See Ptuneil Savings Gmuji) 

Gartraure Bonds 

For underlying writ price? of Gartmore 
Lloyd's Life Bonds see Gartmore Fund 
Managers under Authorised Unit Trusts 

Assicamtom GENERALI S-pJL 
W. Fendwrch &, EC3M 5DY. 01-488 0733 

Inti. Managed BanL.|96.7 lOU? — | — 

General Portfolio Life Ins. C. Ltd.* 

60 Bartholomew Cl, WaJUnm Cross. WX3197X 

ParfcidSo Fo. Acc ( 160.6 

Porthho Fd. fait I 154J 

PonroUo Man.Acc_(45d4 47, _ 

PortfoSo Man. lidL>|442 46^ 

Porlfofto Fxd. Inc. 153J. 

Gresham Life Ass. Soc. Lid. 

2 Prince of Wales R<L, 8'mozftb. 0202 767665 

e.L.tohFimd. 

fifcgte* 

fatt. Find „ 

G.L Ppty.Fund | 

Growth & Sec. Ufe Ass; Soc. Ltd.* 

Growth & Sec. Ufe A 5 s. S 0 c. Lld. 

Ffnfflilo Finance j 

LancBwSiSecs 1 

tmsSEI-nxii 

Royal Exchange 
Exchange, E.C3. 




Prop. Fd. Inv. 


Fixed im. Fd. lnc._ 

Fixed InL Fd. Cap 

Deo.F0.lnc. 

U.fc Equity Fd. Inc.-, 
U.K. Equity Fd. Cap.. 
InL Equity Fd. Inc. _ 
InL Equity Fd. Cap„ 

Ref.PbnAc.Pen 

Ret.PlanCag.Pefl.__ 
n.Pe»LFd.AK 



NEL Pensions Ltd. 

Milton Court, Dorking. Surrey. 5911 

Nriex Ed. Cap 93 2 

Ne>ex Eo. Accum 1401 

Helen Money Cap 59.7 

Nelex Mon. ACC. ft 8.8 
Nrlex GUi IncCao 
Nelex Gilt Inc Acc. 

Ne1Mxd.Fd.Cw>.. 

NelMxd.Fd.Acc. 

Nelex Deposit Cap. 

Nelex Deposit Acc._,. -_ _ . 

Next iutt. my Feb. 

WP1 paislotts Management Lid. 

48 Gracechorch St, EC3P3HH. 01-623 43)0 

Managed Fond ____fl9Zl 200JJ+138J. — ' 

Prices Feb. L Next dealing Mir. 3/ 

New Zealand Ins. Co. (UK) Ltd.* 
Maitland House, Southend SSI 2JS _ 07026Z955 



Man.Pen.Fd.Cap. 

GUI Pen.Fd.Acc., 

Gilt Pen. Fd. Cap.. 

Prop. Pen. Fd-Acc. 

Prop.Pen.Fd. Cap 

Guar. Pen. Fd-Acc. 

Guar, Pen. Fd. Cap. 

DAPen.FdJfac.. 

“ DAPen.Fa.Cap.. 

— Translntenutional Ufe Ins. Co. U tf r 


2 Bream's Bldgs^ EC4A1NU, 
VSeries 2 Man. Fd. — 

*Seri« 2 Equity Fd 

qrSeriet 2 Prop. Fd 111 

*Series2 Fixed Ud Fd. Ill 
¥Senes2 Mower Fd_ 

VTulip ImesL Fd. _ 



U5SJ721 

— 

U^3!52 

+eis 

UU65.75 

UES0.92 

+0J4 


045236541 



OWB37207 


r Bonds* B2&9,. 2384l+Mf — 


High Inc. Equity 

Highlnc.Fxd.InL — , 
Deposit 


Norwich Union Insurance Group* 
PO Box 4, Norwich N P.l 3NG. 0603 


22200 


20361 J U-1Q 

F & C Mgmi. Ud. Inv. Advisers 

13, Laurence Pauntney Hill. EC4. 01-623 ^(fSO 

fB2®a™=l a» 

Prices Janary 29. Meekly dealings. 

Fidelity MgmL & Res. fBda.) Ltd. 

P.O. Sm h70, Hamiitcn, BenituCa 

Fidelity Am. Ass I LSS57il I J 7.20 

Fidelity Dir. Sav. Tsl t U«635? i .... ) 12. =7 
Fidelity Far East Fund . 

Fidelity InL Fund , 

Fidelity Pacific Fd ; 

Fidelity World Fd. 

Fidelity MgmL Research (Jersey) Ltd., 
Waterloo Hse., Dan SL, Sl Helier, Jersey. 0534 

Serin A (Intnl.) [I 

Series B (Pacific) h 

Senw DfAm.Ass.l_ L , , 

Sterling Fixed Im |£9J3 934|-<U^ 1225 

First Viking Coro modify Trusts 
10-12 SL George's Sl, Douglas, loM. 0624 25015 
FsLVlL.Cin.TsL — KOI 454+231 — 
Fleming Japan Fund S.A. 

„ 37, roe Nntre-Dame, Usentbourg 

01-4056497 R1efnlngJan31 USS44.63|*0JD5 - — 

Free World Fund Ltd. ' 

Butterfield Bldg* Hamilton, Bermuda. 

NAV Dec 31 1 US$24138 J — 

G.T. Management Ltd. 


~ LoiHfon tents lor: 


rar 

UI«JW 


9.w-ao2j 

„--i47 6024 . 

23.4 _ .. ,30.4 . _. 


95*120 i|Wi+Bog 

6.oaSn 


JsadjH 


(990031 




Pens. Equity Arc 

Pens. Mngd. Acc. - — 

Pens. Gift Edged Acc! , 

BsfesrgP 

Trdu Bond WQ.8 


Nor.UnHJan.15 


Phoenix Assurance Co. Lid. 
4-5 Xing William 5L, EC4P 4H R. 

Wealth Ass. 11297 

EhV.Ph.Ass 927 

Eti'r. Ph.Eq.E_ 982 


Planned Savings Group 
25 Worship Sl, London. EC2A2AB.JH-920 0661 

1st Managed , .. - 

1st Fixed Interest 

4th Managed. 

5th Managed 
nston Managed 


■TrdLG.I. Bend . 

•Cash value 


one — -*3 

995 

for I 1 D 0 premuan. 


Tyndall Assurance /Pensions* 
28, Caoynge Road, Bristol. 


01^69876 ■g'SS’bSsiri 
+731 — Equity Jan. 3L_ ^1 




Pension 

Family A Maaaged__!i07,i 

Do. B Managed jeti 

Do. C Britannia «3.0 

Do. D Fxd. InL S2.9 


Pfin. Prop. Acc. 

^Mro.Cap 

SS' 

SEft-'tap' 

P«Ltd. Acc 
Pro. O. Cap. 

Pen. 8-1 Acc.. 

Pen. M.F. Cap. 

Pen- D-A.F. Acc. 

Hearts of Oak Bemfit Society 

129. kOngsway, London, WC2B6NF 01-4040393 

Hearts of Oak .{4L4 44JJ J — 

Hill Samuel Life Assur. UtL* 

NLATwr^ Addlscouriie Rd..Croy. 01-6864355 
Unite 



E«Jity Jan. 31 

Bontlj3fi-3LL-._ 

Property Jm. 31 - 
O'srjj. lov. Jan. 31 ._ 

UK Inv. Jan. 31 

Deposit Jan 51 — 

Mn. Pen.3-W Jan.2. 

EquhyPen.Jaa2 

Bond- Pen. Jan. 2 — 

Prop. Pen. Jan. 2 

Dep. Pea. Jan. 2 

Vanbrugh Life Assurance* 
41-43 Maddox Sl, Ldn. W1R 9LA. 


285 6 
"81.0 


ta = 


Anchor *B r Units- 
Anchor Gilt Edge. _ 

Anchor InL Fd__ 

Anchor In. Jsy. Tst _ 

Berry Pac Fd. _ 

Berry Pac Strlg- 
G.T. Asia Fd. — 

G.T. Asia Slerlinp__ 

G.T. Australia Fd.. — 

G.T. Bond Fund 
G.T. Dollar Fd.—_.i 
G.T. Dir. fStrlg.) Fd 
G.T. IrrresL rd.___J 
Manarmr (STG) Fd_. 

G.T. Technology Fd._j 
G.T. Pacific Fo — 

G. T. Phrlippine Fd._, 

Gartmore Invest. Ltd. Ldn. Agts. 

2. Sl Mary Axe, London. EC3. 01-283 3531 
Gartmore Fund Managers IC.I.) Ltd. ta'lh' 

41 Broad Sl, St. Hebee Jersey. 0534-73TS1 
Gilt Fundf Jersey) — [9?.0 ZOLOf 13 25 

Gartmore Fond Masagm (Far East) Lid. lajihi 
15CD HuuJvMn Use, 10 Harnurt Rd v h. Kmc 

HK & Pae. U.Tu HKS4.14 4 455r* 

Japan Fd !•£&) 15 355 , 

N. American Tst JS8*45 17.7^ 



H)a| 

-OJJ], 

,+05M 

r-OjS 

-fiTiffl 


+G0B 


-P.il 


i 

1.93 
224 
0 59 

{ 33 
04 

U.S9 


113 



Inti. Bond Fund lJ'Jilfsl2 

<loM) (a) 



Gartmore Inti. Grth 
Hambro Pacific Fund MgmL Ltd. 

2110, Connaught Centre. Horg Kong 

Far Eau Jan. 30 — IMKSle-57 17.471 J — 

Japan Fd. Jan. 25 — IUSS7.47 7.f3| ..-.J — 

Hambros Fd. Mgrs. (C.l.) Ltd. 

P.O. Bo» 86. Guernsey. 0481-26521 


_ Flex 


Prop. Equity & life Ass. Co.* 

119 Crweford Steel, W1H 2AS. 01^860857 

US^lHd P* |“j = 

l Money Bond — | 1*97 | 4 — * 


Managed Fd — 

267.2 

if 

iidrf.Ffl. 

Fixed lrx_ Fit...... .... . 

173.1 

fiSP/flf 

JSSi 



a iral Reserve FdT- 

rurO 1 

Special Sits. Fund.... 
Intnl Send SUS^ 
lot Eouity SUS^ 
InL Svgs. V SUSl 
lnv.Svm.'E 
Pn« 


15?.4 


U IN 

509.3 
55 B 


w-ip 


..4<l 


-Ml 


IS 

3.7C 

?-?S 


Property Growth Assur. Co. Ltd.* 

Leon House, Croydon CR9 lJLU. ,01-680 0606 

Properly Fund—— I 

Property Fund (A)_— | 

Agrioittiu-at Fund — j 



^ = ki 



Vanbrugh Pensions Limited 
41-43, Maddox 5L, LOn, W1R9LA 01-4994923 

Managed (UL7 1283-0.7] _ 

Equity |13tLD 

Fixed IMeresL Q1GZ 

Property 

Guaranteed. 


on Jan. 30. Ne«t dedina'Feb. 6. 

star 


-0-91 — 


Welfare Insurance Co. Ltd.* 
WlnsJadf Park, Exeter. 


0392-52155 


TEntudn usual charge on 
Henderson Baring Group 
60S, Gammon House, Hong Kung. 

Japan Ft *Jan. 30 — IUSH717 17.911 

Japan Tech. Jan. 29- 

PacificFd. JanJS) 

Bona Fd.0an.25— _ 

M G?i 73, 7 Men SL. P«er Port Guemsev, Cl. 


Gitl Fd.. 


— . Moneymaker FdL.«_ | 107.7 J f — 

— For ouer fands. ^^wsejr elw- fa The London & 



3 5.-. 


-djQ6] 1330 


tjLSer.A 

lee^B 

Poc. EgnltyCap — DB4 
PenLSfatyAct 
Pra.FroJiit-Cap- . 

“IfKl 

PTO.ntp.ft rc ■ 

Imgerial Life Ass. Co. of Canada 

Imperial House, Guildford. 

SnKfa!SJkE!.--aS=J = 


• Grflop. 

Windsor Life Assur. Co. Ltd. 

Royal Abort Hse, Sheet SL, WinNer 68144 
testor PlanU " 
utureAssd.G 
Future Assd.GL. 

RrL A5£d. Pem.___. » 

Flex. Inv. GroartnZZ)lA6Jl 


8L9 I2A 8 ^ 

At 


.lit 51 9ft01--„ 

'Irclusirt of Prrtifninary charge. 

HiB- Samuel & Co. (Guernsey) Ltd. 

8 LeFebvre Sl, SL Peter Port. Guernsey, C.I. 

Guernsey Tsl P6L2 1725J -0.41 3.80. 

HBI Samuel Invest. Mgrnt. IntnL 
P.O. Box 63, Jersey. 0534 273B1. 

HS Channel Is. Fd.— {125.6 lj4.ffl ,._.J 3M 

H.S. F.wo im. Fd. 0 lOlfl ..-.J 12.50 
Box 2622, Berne. Switzerland. Telei 33425. 

HS. Overseas Fd lugjlh 22.79l»012| - 

CSFFfl.(Acc) tsnSiS ltr.?3J+ 0 j01( - 



.ill W*thFr AC. Us.|! 

•liw.Ffl.Uls.. 

PeraonFd. Ut._ 

Corv. Pens. Fc.~. 

Cw.Pns-Can. Ut 
Man. Pen*. Fd — 

»ras. Cgi. Ut — 

. ...Pens. fc-. 

Prop. Pens. Cap 1) is. 

BWg.SoC.PwUt-. 

Bldg. Soc. Cap. Ut — 

Providence Capital Life Ass, Co. Ltd. 


OFFSHORE & 

OVERSEAS 

FUNDS 


dBBg = 

JbK wx£ - 


1.9 

itep-Fd.— [ 156.9 
:»ttrRmd P03kb 

frisk Ufe Assurance Go. Ltd. 

XL Finsbury Swore, EC2. 


30 Uxbridge Road, W128PG. 
Sd.MW.Fd.Czu. 

Set. MU. Fd, Stl_ 

Penaro Equity 1 

Pension Fxo. Jnl ^ 


01-6288253 



issa^ 



u Fxd. InL ActL. 


& Shaxsofl Ltd. 

52eoreMU,m 01-6235433 

BoqdfiL Exempt 97611+D331 — 

in Ufe Assar, Ca. Ltd. . . 
a HsCq Holmbrook Dr, NW4. 01-2035211 
P^Fjw|^|«I5 ^ ■— 

Legal & General (Unit Assur.) Ud. 

nod House, Kngswofcl Tadwor ' 

El). Burgh Hi 



01.749 9131 Albany Fond Manage me irt Limited 

P.O. Box 73, SL HeBer, Jersey. 053473933 
Atety*Fa.(CI)_LU31»2S 13BJW — j 137 


JFd-Cap, 

Managed Fd. Acc. 

R5SSea=l 

Provinela] Life Assurance Co. Ltd. 

222 Bisbopsgaie, EC2. 01-2476533 




Prodential Pensions Limited^ 

HoIboroBan, EC1H2NH. _0W0592Z! 

174 


Re fiance Mutual 

Tunbridge Weils, Kent 
Rel.Pnp.Bds J2713 


089222271 
— 4+9fl - 


051-2274422 Do.Autf.Vi 


_ . . in*-— 

Bo.AtClIP. -| 

Ltd. 

ll/Qwfli Vlettria 5L, ECdN 47 P. T&-Z489678 

LGC Prp. JatL l J107J ULS1 — | - 

- Kea sob. toy Ftbnaiy 1. 

Life Assir , Co. of Penusyfvanta 

8, Nem Bd, ChadwtL Kent. Medway KL2348 

LACOP Utffe flA23 IflJfl __J — 


RoiftscHM Asset Ibnagement 

SL 5withlRi Lane, London EC4. 01-6264356 

to* " 

Royal hcarante Group 

New Hall Piece, Uvenxni. 

RajalShieUFl f2724 

Save & Prosper Group* 

4, GtStHelcoX Labi, EC3P 3EP. 

BaL InL Fd- 

Pro^rtyFd.' 


Alexander Fund 

37, rue Notre-Dame, Lnwobowg. 

Alexander Fund | USSI112 1 ™J — 

Net asset value Jan. ZL 

' AOett Harvey & Ross Inv. Mgt. (C.l J 

J Cluriog Cross, SL Helier, Jsy,, C.l. 0534-73741 
AH R Gilt EdgFd.__IQ.L95 31WI-01W 13il 
Artauthnet Securities (C.U Limited ' 

PJ). Box 284, SL HeflerJersey. 0534 76077 

GortS«s.TsL^.m? F ? t 9bj-0Jl 13.97 

EartAWLTsl^l!®^ — J 328 

Arbute)t%lg.^ 1 _®5^ likll | - 

NSl dexUog date Frtrary t 

Bank of America International SJL 
35 Boulevard Royal, Luxembourg G.D. 

Wldutet Income — JUSSMiU 10&861 8i6 

Prices at Jai. 24. Next sub. day Jnl 30, 

Ban one Brmdles Lambert 
2, Rue De la Regenoe B 1000 Bmsels 

ReotaFund JIXSS64L56 62.44] j L8S 

Barbican Managers (Jersey) Ltd. 

P.O. Box 63, SL Helier, Jersey 0534 74806 
BartLMLFuod fill 102ij +3J| 5D0 

Barclays Urncum Intenstional 

1. Chari* Crass. SLHeJier, Jersey. 053473741 

InrneiS Income , 
rip 


c rfT^{.^± 

N.V. Iirterbeheer 
P.O. B 01 526. Delft. Holland 
Esmeralda lB.Pr.DFU 53.1W ]-DJE£f — 
International Pacific Inv. Mgmt. Ltd. 
P.O. Bo* R237, 56. Plr. SL, Sydney, AuJL 
JavHin Equity Tst. _|AS302 3JSk| J — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Box 98. Channel House, Jersey. 0534 73673 

Jersey ExtmLTtf__.ia59 L71J 1 — 

As a Dec, 31 , 

Jardine Fleming & Co. Ltd. 

46th Floor, Con nj Light Centre, Horg Kong 

“ • HKS450.M ' 


Jprdlne Estn, TsL_„ 
Janline J'po.Fd.*__« 
Jardine S.tA 


Jartflne Rem. InL 

Jd 

Do. l Actum J 


Ll 


USES! 

HKS17.05 

. "11 -|-7 - 

NAV Ji£ 15. niSSTO.JlI 
Next a*, dav Feb. 15. ^ • - . 

Leopold Joseph & Sons (Guernsey) ... 
Hinei Cl, Sl. Peter Pori. Guernsey. 04&1-2&48. - 

LJ. Sterling Fund „|£30.93 10.94] J — . 

Kemp-Gee ManagemL Jersey Ltd. . - - 
lChartng Cross, SLHeliet, Jersey. 053473741.. 

Capital Fund 1122.40 

Income Fund 5t4 

Gilt Bond [0,(115 

Keyser Utlaanii Ltd. 

25, Milk Street, EC2V8JE. 0L606 7070 

Fomelex, 


L95 159( 

King & States un Mngrs. 


iiiiFwxl 

rfiilt Trutf . . - .. 

Gilt F«l Guernsq- 
ML Gsrt. Sees. TxL 
Rrft SterliiW™__|! 


MSB&Kfe)— » 


.baexUten. 




Heinwort Benson Limited 

20, FenchurchSt, EC3. 


JH=J = 


(Q-6238000 

Ml 


Da. Grtr. Pacific 86,9. 

ES-.ffi'E'irris-] 4 

Do. Manx Mutual ™™PS.4 J( 

Bishopsaate Commodity 5w. Ltd. 

P.O, BOX42, DwgteA IaM, 0624^3911 

— - — -» «a— r _ 

135 

DrigtaBy baed at *Sffi aixf “EL Next wL feb. 4. 

Bishops gate Progressive— L4 a. Agents 

9, Stdnpxstfe, EC2N 3AD U-5886280 



K.E. Eurobond Fd.„ 

K.B. FarEau FA, 

K.B. Gift Fund- 

K.B. InL Bd. Fd. lnc.J 
K.B. InL Bd. Fd. Acc. 

K.B. latl. Fund 

■K.B. Japan Fund. 

K.B. Slerf. Asset Fd.. 

KB.u!SLGwttt.F(Lj 

Slawt Bermuda , 

Lnard Brothers & Co. (Jersey) lid. 

M- **! S'- «*«er. Jmey ; CXToSSma 

LB. External Fund ™|L>«927 9371® 037 

Continued on previous page 
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ABMTM Group of Companies 


l c* 


■ . ct Machine Tools □ Marine 
□ Education and Science 
□ Projects 

HeadOffice: 20 F^Srneu, London Wl 
Tefephbc^ 0 l 492 | 163 ? 6 t 

. Serving thfcWortd of Industry and Commerce. 


. BRITISH FUNDS 


Herat 

Dr 


Stack 


Pnt* Ut Wl 

i a it|W. 


‘Shorts* 5 (Lives up to Five Years) 


3S 3«a<rrM5UrtSpcW80±± 


14fi l4MayfTreasury Vapc TO 
trfimsurj3*&c 77-83 


I . 


. .15D 15Jun Treasury 3>2pe *77- . . 

.150 15Jar! Funding 5»4pc 70-^t 
. 25Way 25N Exdw^lS*: 

_15jm 15Ja T/rsw>11IjPC J9^#r 
TISAug 15F Trta»fopc.l97C4L 
10 1 Ap Treasury %pcM81$t 

120. lZhuv Exdi. &ipc 1981 ..J, 

4 F 4Ang Exch. 9>^pc 19BI 

21 F ZlAun Ercti. 3pcl98T 

37MajTl7N Trtas.VarfaWe '81 
Z3May 23N Exch. 12ipc l' - *" 
JSJul 15Ja Trras.Sljpc'Sr 
-lSing 15F Treasor/3pc ' 

■ 26S I6M» Treasury Mpc 
1?D 15JwTreu.V&rWMe'l 
*'5Ja = *~ ~ 


22 Mar ' 225 Bc*L9^i!98zi._ 


ire’VSiu tSsI? i2pcwSEf" 

2AH 24May Treat *riatfe'83«- 
18Ja lBJri Treasury SJrfC'8J_. 
22 May 22N ExAUte WKbd.e_ 

12JM 120 Exch. iSe 1983 

15Jul ISJa Funding's^ -'82-84# 
20iVjg 2DF Each. U>*nc 1984.... 
22N 22May EMbwuwftac. 1989 J 
190 19Jipi E(Ch.3pclW.. — “ 
26Mar 26S Treasury 12pc 1984.. 


Five to Fifteei fars 


22Aug 22FTmsuryl5pcl985. 
22 May 22H Ewh.li»apt 1985.... 
lOJa lOM Treasure Mjpc’BW&J*. 
,22Jtf 22Ja ExA. I 3 I 4 PC 1987... 
IN lMay Funding (Am ’85-87*+ 
JbJ 26Ja Treasury 7& ’8S&T 
Ua Ual Transport 3pc ~7&$1 
22Aaq. 22f Treasury llJtfC TO 
15Ap 150ct TreasurytaC ’86-89.. 
15JuL 15Ja. Treasury fipeMr" 
150 ISJtni Treasury Cepe’S?- 1 
lOJd lOJa Treasury lftpcl 1 


§Au^ ^fflTr^mry !Qpc IShL 



15.83 
17 06 
1470 
15 70 
1517 
14.93 
1 2 .11 


15.78 

1526 

1519 
1183 
1819 
1536 
15.03 
11.48 

15.46 

19.02 

14.82 

1520 
1468 
11.93 

15.47 
19.73 
14.80 

1521 
1510 
12.66 
1520 
1532 
1234 
1517 


treasury Iflpel 1 . 

2SRl 2SA» Exch. 1% *92. 

14Ja. 14Jal. Treasury ]3S 
15 Mar. 1SS Fimotngfcwft*. . 

23 May 23N Treasury EHtfc I 
Is IMar Treasury WjpcT 
22F 22Aog Exch. £2 1 2pcl994._ 

17N Treasury 9pc*9fe^, 

Over Fifteen Years 

25JuJ 25JrfTreasuryl2pc'95 
IN lMayCas3pc'9W^_ 

2Ua 21hd Exch.lDW19S5._ 

15MOT 15N Treasury lSflC’ r 
35S 15 Mar Treasury 9 k %' 

IN 3May Treaty 15ipc 
15N l5Uay EjttWrlytft 
.3Ap 10dHedeaiplJcn3pcI'.-- - 

2 2M 221a Treasury 13toc"97ii 1 ., 

ZlAug 2IF Exchequer IOjjjjc 1997] 

IMar IS Treasury & W IT" ' 1 

= --lN ZM» Treasury 6\pe ' 

30 Mar 30S Treas. lS^c ... . 

20 May 2DN Exch. 12pcl998 


1 16 1115-06 
1610 13.61 
1*12 10.60 
1712 1415 
13.' 9.05 1 
2812 10.55 
2611 5.29 
1161 13.60 
|1Sl< 830 1 
1012 14.09. 
181111501 
412 13.831 
33 959 
1 18.5 1356 
1312 1414' 
115.1 13341 
1 211 14071 
11112 1438 
■9i 1050 
1710 14.471 

um 

Ml2i2 


15.12 
14.84 
13.16 
14.72 
1253 
1333 
n m 

14.63 

12.06 

14.47 

13.47 
1453 
1248 
1447 
1449 
1430 
1453 
1452 
12.67 
1458 
1457 

14.47 
1352 


f • 


15Jul 15JargMrry9^pcM99tt. 


26S 26Mar 
19N 29May Treasury lS*>c 1999- 
22N 22May Treat. 14pcr'98-01 — ' 
22Jul 22Ja Exctol2pcf'9*G2-. l 
2SJa 25Jul Treas-lStpc 200003 J 
25Ja 25Ju) Trus. 13-Vp: 200003 A 
19S 19Mar Treasury iSgpc'OLW 
l4Ja 14Ju1 Fundi rig 3i?pc ’99-04 
21 May 21N Treasury l2^pc *03-05 

21 May UN Do.A£__. , 

5Ap 50a Treasury 8pc TC-O^t- 


22JM 22HTreasuy ll^pc 03-07 .[ 
‘lOMay lDSlTrraswj^jKlB-lM. 1 
26Jul 26Ja|Treasurv7V 12-1^. 
12Jua 120^Excfi.l2pcO3-37„.. 

Undated 

IF. lAugJCoosuls 4pC_«. .... — 
-Um lOct War Loan Shpctt-... 
lAp lOct Corn. J-rfc mAh. .. 

5Ap 5<WTrea$ury3pc66Afi-* 

' SJaAJJJ. Cmso*2%K~;. 

lAp lpctiTreasuryZ^pC 


5.111 13.64 


1439 

10.M 

1436 
2433 
1356 

14.60 
1439 

9.92 

1437 
1430 
13.47 
12.90 
1459 

1436 

13.61 
1430 

24.62 
14.44 
1420 

1438 

1439 
1AJA 
1126 

1437 
14.07 
13.04 
1402 
1250 
12.95 

13.63 


INTERN ATI 0 

15F 35AJ5PC Stock T7-S2 


2713 

251ffl 


13.67 

11.06 


2B.S 9.88 


ss 

1306 

NAL BANK « 

18.7| 633 U3L87 


SUauI 


30A 
2J 
•1M 
; 1J 
24A 
25M 
10F 


CORPORATION LOANS 

8 


3KHBathnW19S— 
ID BirraTiam 123 jpe 19ffi. 
IS BHsbri 13^pc W81_ 
ID 8uortey33pcl987.. 

240 Cardiff Upc 1986 ; 

25 PI G.LC.121 2 pc'82._ 
10A Do. 12heC 1963 _ 
ISM UN Glasgow ftpc "80-82. _ 
IF U Herts W*pc 1985-87. 
15N Uwrawl9?toc'KM<.| 
UsutJ.O. Do.3^ic Irred— 
I5M 25N Lon.Corp.iyic'83 
1A. 10. Oo-^spcW-te — 

15J 15J UC.C. Sic ’82-84— 

11 J 11D Do^jc '85-87 , 

lOJa ^10J DoM*pc-88-90 — 

1UJ5.D. Do.3pc70AA. 

lOti IDS Newcastle Style 7840 
25J 15D SnnderlanJ 12% 1984. 


‘15M 


■1J 

Ua 

15J 

1M 

15 Ja 


94 

88 

94 

92 

*9t$ 

r 

71 W 

64Urf 

St 


COMMONWEALTH &AFRI 

1A- IfflAust. 53jpc *81-82 

IdIDo. 6pc 1981-83— ™ 

U N.Z. Aipc 1980-92 _ 
15DjDo.71jpc '83-86.. 

IN aHAfrta^CT^ei- 
lfflSlh Rhotf.2%’65-70 
15Jj Do- 6pc 78-81 

LOANS 

Public Board and 


84»a 

2& 

& 

129 

142 


nil 


1 

10 . 1 l 

191$ 

21 

U 111 


« 13.94 
■ 13.731 
1457 
■l435 

Il2. 93 

■1330 


, mis 
iu3 


■312 

1 211 

ra 


S3 

9.81 

U-79 

13.* 

1437 

U.42 

7.66 

8.65 
J56 
13.98 

9.66 
13.72 


CAN LO 


657 

7.91 

1239 

1834 

*1059 


14.86 

14.97 

16.01 

1451 

1452 


154 

15.72 

13.48 

1537 


1554 

14.22 

1436 

13.44 

1322 


1734 

15.43 


ANS 

1528 

14.42 
1432 
1435 

16.42 


Ua 

.30J 

1U 

301 

30J 


.30Ja 30J 

20J 
31 M 


31M 30N; 

llJa 1U 


11 Ja UJ 
UJa UJ 


30J 

31PJ 

3111 

26F 


TJ Agric. Ml. 5pc ’59^9 
31D A>ean lOijoc’8994.. 

IS Wef. Wtr. ■B'—.. 

31D ll.S.M.C. 9pcl982... 

31D Do. without Warrants 

Financial 

lFFI13pel981 

200{Do. 14cc '83 J 

30SliCFC5*icDeb.'80-{G 
— Do. y^pcDb. ’81-84- 
Do. lOijpc llrB.Ln. '86. 

DO. lL)C UreXp. '88 | 

Do. lltoK Uns. m. ’90. 

Do. papcADetL '89-92 


58^ 

S’ 


nd. 


312 

1911 
1J 
5 111 


15.03 

11.21 

933 


12.76 

U.80 

1318 


5I1[1057| 16.50 


31D 


30S 

31A 


3DSjDa.71(pcADfa. ’91-94 _j 


Do.9pcA' -91-94 — 
Doe^spcLiv. '9Z-97.- , 
|Di. 12>$^ 15 b. Ll 1992 Zi 


9713 

83 

74 

86d 

84al 

■a- 

‘S 3 


31 12 U 33 
19.11 1455 
385 6.80 
3.10 8.62 
1012 1230 
1312 13.09 
1012 13.42 
1911 1237 
38.< 1259 
30.1 1334 
141 13.75 
13.6 13.88 


15 75 
1554 
1453 
1430 
14 DO 
14.00 
1430 
1430 
1420 
1430. 
1430 
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FOREIGN BONDS & RAILS 


Merest 

Dr 


Ua 

Ua 


-Ichmese 


-Pc 


U lfli 

1U -INI 

IF lAj 

1A ICfi 

May 1 
■3QJ 31D 
lOJa . 10J 
1M ISi 

U ID), 

30J 3101 

1A 1Q\ 

30 J 310| 

May 1 
15A. 150. 
1F3TAN. 


Shek 


ArtelMastaRtyu 
Do. 5pc Pref_~. 
Chilean Mixed — . 

Cljpe 1898J 
Do.- 5pc 1912—1 
Do. 5pc 1913 — J 
_ .5pcl92SBa*« 
German Yog. Ai^pf. 
Greek 7pc Ass. — 
0ote28Stao Ass. 
Do4pe Mixed As *— 1 
Hung. -24 A* -Jj 
Iceland 6>2PC *8388 
lire) and 7&x -81413. 
Do 94tiic '91-96 . 
Japan 4pc 70 Ass 
Do 6pc '83-88 — 
Pem A^3pc„_^. 
SG.I.G^k 1980 
Turin 9 k 1991 - 
jTunn Wjpc 1984. 
UrnguaySjpc 


Me [ Last ! Die H 
£ ! r I Stub 


57 

sea 

98 

57 


23 

203, 

43&5 

35 

35 

34 

53 

55 

834 

771. 


215a 

MW 

155 

S90 

$92 

DM92- 

96 


ffTi 

■a - -1 


412 

12 

ig 

zti 

7 $ 

14J1 

10.12 

158 

, 

3112 

210 

31J2 

25 

1511 

I* 


RuL 

TUT 


339 


1052. 
10.88 
728 
533 
15 80 
14.01- 
1385 


8 82. 
2D0 
722 
978 
885 
330 


DtaMwfc 

Paid 


Apr- CtL 

UJ.S.D. 

F.UyJta.N. 

HaJb5e.De. 

F.M.A5. 

F.UyJlu.N. 

MJ.SJ3. 

No Fe.MaAa 
Mr Js. S. Dj 
D.MrDu.SP. 
MJeD.D. 
Ja.^JyD. 
F.MyAu.N 
F.My.Au.N. 
MrJuSeDc 
J.ApJy.O. 


F.MyAu.N. 

'■.MyAuN. 


f.m _ .. 

.Mr Je5.0. 

. Mr Jn.S.D. 
MyAi.N-F. 
MvAuN.F. 
MyAuN. F. 
F.Myjlu.N. 
MaJu5e.De. 
Mr.Je.S-D. 
My.A-N.Fta. 

'9*3* 

JAJD. 

MrJuSIL 

JJpJy.a 

■ApJy.OJa. 

J «J5.£b.° l 

MrJfLSJD. , 
Aw. OcU 1 
MrJu5.D. 
Mr Ju5.D. 
MJ5J5. 
MrJeAeaDc 
MrJu5D. 
MrJe5.D. 

F. MyAuN. 
Ma.Ju5.D- 
ApJoOJa 

Ju.OcJA 

March 

JJUA 

FityAuN. 

SJjilrJa 


lAMF 5°» Conr.'87_ 

Abbott Labs.H 

A max SI 

American Express.. 
ArtnanMeflaNiU 

Asarcolnc. 

Baker inW. Com SI 
BamesGrp. SWj- 
Bendix Com- 55 - 
Beth. Steel 58 ..— 
Browo'aFer.cJtf*., 
BnmswUc CorpnH- 

H ^hsC orp. S5j 

lsT..— “ 

pillarll 

Nrwn.5125. 

sbraWiSl-j 

lairysferS^t 

Citicorp 54 

City Irrv. SL25 — 
Do.Cm.Pri.B51 
Cdgate-P.” 

Coit Irah. 

Conoco 

Cont. Ilfinots S10. 
Crown Zell. $5 
Eaton Crp. 5050. 
Esmarit. 

Exxon U 


MrJu-S.D. 
MrJe^JJ. 
MrJe.S.O. 
AoJiF.My. 
UUiSlQk. 
FdlijAu 
June OecJl 

i jn£r 

MrJu.SJ). 

JiAfJu.O. 

MarJn%)Dc 

MrJe5.D. 

MrJe5.D. 

ApJy.OJ. 

OJa^pJy. 


AMERICANS 

5tefc * I £ 


ASA. 


F/reauneTirefi. 
First Cbicaga 

Fluor Corp.SSj — 

Ford Motor 
GATX 


Gen. E!ect52*2.- 
GiHetle SI———, 
Honeywell 50.50. 

Hutton E.F. 

I.B.M.Corp.Sl-25. 
ngersol!-R52 — 
1.0. InlemationaDI. 

Kaiser Al. y, 

iLouniaiB law) SU5- 
Manf. Hat US5750 
Morgan (JPIUSS25 
YortmSwnlncSl- 
Owens-Ill. $3325. 
MffirOatsDSSJ 
Reliance 50^5 

RexnordS5 

Rkten.-Mrrfl51H 
Rockwell InL 

TRW Inc. SKt-.. 
NcrTermeco 


0a.10%1a.Sttt® J 
, e«wPLUSS0J6%- 

Texaco $6^5 

[Time Inc 

fTransamericaSl. 

Utd.Tech.SUS5. 

U.S. Steel SI 

Woohrorths 53^ . 

[Xenn-Corp. $1 

IZajata Corp. 25c. 


Urti tfc. t 
a j Gras J 0 ) Gr j 


$2.40 
5N 

SLOO 
$2.40 
q an 
80c 
till 5150 
30 li 60c 
Z7JJ] S0.66 
312 $234 
6SSL60 


20 

2712 

Z711 

2U 

73 

2712 

512 

1312 

1 “4 
au 

3121 

3fll) 

26.13 

% 

lull 

511 

Till 

13112 


70c 

8Dc 

52.60 

52.60 

53.0 
pin 
S2.80 

SL28 

i40e 
SL30 
$ 1.20 
S2H 
SUM 
$230 
$1.90 
SL60 
SZ1D 
SL72 
SL84 
S4.8D 
60c 
SI 20 
SL20 
su» 
£ 2.0 
S260 
5172 
SZ60 
h80c 
$3.44 
S3.16 
95c 
J1.2D 
$148 
52.52 
S250 
SUM 
SL26 
SI 40 

52.00 
52.52 
£104 
£120 
52.60 


52.40 

40c 

$156 

S2JM 

52.40, 

10%1 


5240 
SI 66 
SU2 


£210 

$1.60 

5160 

£2.40 

30c 


I 4.8 
f9.9 


61 

71 

7.8 
80 
51 

3.6 
63 
4.4 

6.8 

6.6 
■01 

7.1 
83 
19 

121 

53 
43 
6.8 
30 
0.9 

51 

52 
73 

54 
2.3 

5.1 

7 ; 4j 

if 


4.9 

6.1 

53 

•4.4 


Ma^JJ). 
F.MyAu.N. 
Ajy.OJa. ■ 
May Nov. 
OcL 

FJAyAuK. 

» ® 
JApJy!5T 
ApJy.OJa. 
FMyAuN 


Bk. Montreal 52- 
81c Nova Scot. ._ 
Bell Canada $81]. 

Bow VaOeyll — 

Brascanfl— 

Can- Pacific B t . 
Do. 4 k OetnOOl- 
Guff Oil CanlUL-1 
WerSkt.CknjJ 
HoJlingerSS.— — / 

hp. OcL[H«fat>n's Bayjl 

Jad. JtdyJHud.B.Dil G.$2i 2 

'ingjeri^ Oilll 

IlKO 


UrJe.S.0. 
JjnAa.J.0. 
F.Myii.N. 
Mr Je.S.0. 


June 
MJe.S.D. 
SeDeMrJn 
FAIyAuN. 
JJpJfiO. 


CANADIANS 

lOal 

^8? 

1 


lid. Nat. Gas Sl_ 
Massey Fem.l/ — 
Place Gas 51 

DcclRtoAloom 

Royal Sc. Can. £2. 
SeagiMrCo. C$1 
(Tor, Dom. Bk. S3_ 
Trats Can. Pipe— 


5148 


56 

SL32 

' 

53 

SL64 

’ 

83 



02 

♦SL2ffi 


4.9 

pi i 


Id 




491 


132 



12 

80c 

T 

4.4 

15220 


4.9 

♦SUO 


4.0 

£230 


2.1 

$120 



25 

50c 

90c 

- 

U 

SL50 

— 

~42 

irll 


5.3 

SJSUfl 

_ 

25 

£136 


0.0 

5116 

-- 

45 


BANKS AND 


PURCHASE 


Phufa* 

PM 


J 30 - 
Feto 
Fetv Aug. 
Oct. Aw. 
Dec; Juat 


SUck 
1AN25A1. 


JuJy'usret J. 1 

Aog-WexarafffSD«lL| 


UAtaemene FI-100 
uAffen Hart 


juij an. n 

May Bb* 
. -t BanVi 
Oi Barcl 


DeC. 

July Jan 
Mar. Sept- 
May Nov. 
Aug. FebJ 
Jan. Jtdyj 
n«. r 
a. j. a 
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Polly Peek 
Febu Sept Preedy (Alfred) 

Apr. OcL Putoaa8&J.5p 

Det June tenor Text.5p 

Dec. July ReatScm.fc— 

Jo if DecjReed Austin ‘A’ 


StDr«S 

Do. 259 «Pl. 12^, 
Samuel (H) 'A’. 
>court5fe— 
V.'.H.-A'Sfe. 




Apr- Sutus [>sa 

Ajk Siembera I0p_ 
Jofy Sunrie^Jp.— 
July Time Prods. 10p.. 
Jofy TricouillelDp-. 
Joly UDSGnmt— 
Dec. Upton (Q-A’_ 
May Vantona 2Qp— . 
Nov. Walker CJasJ- 

Nov. Do.N.V._ 

Nov. Wiring *E8 j». | 
Jane WearweWSp—. 
SepL Wharf MiUltW. 
Nov. WJitrSflWarbln-l 
Wool worth— 
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35 

& 

98 

153 

35 
11^ 

S’ 

A 

33 

108s 

36 
35 

191 

35 
94 
32 
v-h 
83 

183 

87 
64. 

t now 

22 

134 

32 
23x1 
23d 
6012 

36 
142 

88 

156 

49 

61 

13 

100 

4044 

402d 

52 

165 

225 

97 

33 
66 

144 

135 
61 

188 

25 

12 

51 

245 

165 

120 

36 

35 

83 

20* 


296 

230 

22 

140* 

285 

210 

124 

82 

87 

26 

49 

53 

6* 

74 

45 

9 


67 
22 

-15 

£ 

!»• 

I 

74 

68 

75 
36 
96 
94 
84 

118 

47 

& 

63 


121112 8 
1911 tl.7 
1911 tl.7 
51? U.65 
21 15 
511 fftULl 
215 31 
8 M 132 

87 fl — — r 

1 U »5 
iau 063 
032 4.2 
mi i7.o 
212 H251 
10 1£ M17 
210 d23 
511 1.75. 
03 t7.5 
aH F315 
1812 hd3i 
85 tin 
223 0.8 
13J 637 
2UflfeB7: 
2210 16.18 J 
2J.9 tl .6 
281 tt2B5 
»in 203 
22U1WA9I 
81£ WL62| 
281 L5 
281 15 
1012 1205 
Hi f22i> 

2212 1316 
ZZ.lt 13.19 
2219 12.57 

t3.5 
141 F525 
1077 0.96 

2213 b2t 
281 1105 
281 +10 5 
27 1L93 
8 ID 1*5.0 
131 U4 

1911 012 ?; 
Z 8 I 3.0 

2210 1295 
1911 3.79 
N.1 HiL43 
£11 F5J2 

2211 d438 


36 

23 

4.8 

45 




an?} 
28^0.77 
52 1318 
22j3th223 
SJH dJ7 
810 t3J7 
301 4.05 
Zli #*3.0 
132 6262 
2210 tO J5 
Will 1 ? 61 
Ml 85 
1911 tb.D 
B71 — 
1911 «5.7 
&U) 163.01 
1911 13.29 


1U2|237 

K™ 

U 1315 

19.11 <0.0 
175 

28.12 335 

2UIN&JB 

0. 


fi 


mu «i 5 1 

nr 

28.12 66J21 
511 249 
132 $8JT 
24^ 135 
241 135 
13i i5 1 

Sit fd5.71 
aiiMT 


31 1H (.4 
21 6.4 7.4 
21 6.* 7.4 
21 3J17.6 

Sifiiti 

5.6 2« 8.4 

31 5.4 85 

- 13-1 

' 4 35 
l3 28ISH 
11116.9 115 

is ru 

23lOJ 50 

m m 

3.U 7.1 5.5 
7J 5.6 5.9 
43(12.9 4.8 
4 M S3 44 
liB 45 105 
9.9 4.4 
65 5.9 
, 45 55 

sM 

31 55 

2^3J 13.1 
43 72 35 
.« 95 3.9 
! 9.5 3.9 
. 7 45103 
18 98 91 
U 12 8.6 

3.1 5.7 81 
4.4 2.4138 
2510.5 5.0 
2A 123 

II 135 

85 38 
8.1 

4.5 50 
3.1128 51 
26 82 5.7 

4.1 1.4 211 
33 55 85 
2510 3 

32 4 2 
29 7.7 
26 92 

3.1 8.9 
122 13 
53 29 
53 4.0 

4i 9.6 


im 


HRS 



m 


29 5.0 
33141 
4.9 3.8 




I H3 . 

53101 
68 9.0 

m 

ui 4.4 

lOlJ 55 


ELECTRICA 


June Dk.1 


AB. Eledronjc. 

,Ar/en Elect 

Januare tafia FWeSty 10p 
April OtLAudkXroniC iCfc 
th.12lr.Ptg Prri 


Feb. 

No/. 

July 

Apr. 

July 

J*L 


Aug 

May 

Jan. 

Nov4 

Jan. 

Juoef 


'AuJo'tedSec-lOtt 251 


Jim 

May 

Jan. 

Jdy 

'* 


April 

Apr.. 

Apr. 

Feb. 

Sept. 

oa 

Jan. 

M, 

Aug., 

FetL 


BICC50p 

BSRIOp 

Berec 

^fwtftorpe 10p. 

jtt Bridgewater. 

(b^-a^Z! 

JunfiCabfeforrn 5p _. 
DreJ Chloride Grp. — 

Oa|MeE^.^Dp 


Nov. 

N«. 


Dec. 


Do. ’A' 

Deni trtvi lOp— 

Apr+otwhma’A’lOp 
- |O»ctng&(LI0p 
Dreamland lOp. 

DublHer5p 

TMlSOp 

Do^Can8L- 

T/U 


Oec.ll 

June 

Jldy 

Jan. 

Feb 

Oa 


iJan.-Ajy. - 

Jar. tag. 


June 
Feb. 

Ju»V 

May 

Mar. 
Jamary 


DO. 

J.W. 

War. 

June 

Jaa. 


Elect comos lflp. 
Oearooic Mach-| 

Elect Aslaft25p 

EntrjfSem lOp. 
Enrsdsrelntlto- 
Famell Elec. 20p 
Ferranti 50p_ 
FidethyRad lDpJ 
Forward Tech— 

* ri^feSlWJ 


No/. 

AugJ 

Jan, 


Aor.wooer Stroud— 


Jm 

Octl 


Jan. 

Jan. 


■My I 


war. Oa 
July Jan.| 
Mar. Sent 
Jan. Jrfy 


Dec. 

Sr 

a 


Dwi 

Oa 

oa 


No*. 


Feb. 

Jan. 

May 


s 


JuSr FebJ 
October 


Wortmaer 


Ape 

Apr- 

Dee. 

War. 

Jan.- 

tar. 

oa 


Nov 


OcU 




Feb. 


Oct. 
Aug. 
December 
April OcU 
February 


Kbde Into 
.Laurence Scott 

Lee Refng — . 

MJC-Elearic-.. 
WtaheftciaJ -.6. 
[tacPaFLlCpJ ' 
Motorola 53— 
Muirbead:. 


JuWfewirtaiv irris — 


NewnarkLotris 
NoreramJ EL 20p. 
Perici»-EIiBer4pc 
PettnwHkigldp 

PWoomlOp 

Philips Fm. S 2 /.; 
Phifijs UtFltt 
Piles Hlo«. 20p- 144 
Do-'A^SOp— 142 

PlesseySOp — 

Press* lOp — 
tmelAuta.lQp. 

Racai Electncs- 
Redrffi&lcvu .— m 
S chofesCGHJ— 
pecurrtyCentres- 
{SonvCo. Y50 — 
ScwrfD(fh«J.5p- 
iStfi.T«L&. Cables. 

Sure Electrical 5p 
Du.Drtl.ta-_ 
NovjTelelisionta 
Do.*A‘ NrV5p. 


JunelTete. Rentals— 


.Thom Elect — , 

Jbry Do.5Kthc - 9M»-' 
DetTtopeF.5iy.Mp 
- IMtechlOp — 
IUhL SdentlBc- , 
YBiBitLy-fiasU 
Ward & Gold — 


WbUcoHMs.^J 


[Whitworth EJL I 


'.WiVsale Ft5.20>| 490 


WigfaHIHJ— . 


235al 


218231 


3.6 51 77 

9 . 88 * 

27 61 7J5 

4.0 51121 

28 48 24 
.0:7 ?.0 675 

5.6 f93 — 

4.1 11181 
184 

1 14311 -241 55 108 
3.« 27 1U 


mat 




bdLO, 

QStrtij 

hID5 

68.0 

•LO 


,2832 

Uwi 

lfl.9 < 
10.1 ■ 
33 


3.fl«5|51 

imof 32 


56 0.8 223 
.2710.7 66 
1.4 212W.U 

28 73 & 

29 28121 






•15 221 
55 17 105 

27 .93 88 
U 7.610,6 
S3 26 108 
23 4.4 145 
38105 31 
35 3,6 8.7 

A4 7) 42 

28 9.4 45 


£rlii24 
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ENGINEERING 

MACHINE TOOLS 
26 
175 
16 
32 
44 
in 


Apr. OS. ttl tori. PrddS— 
Oa June A.P.V. SOp— » 
October Abwood I&p-Jm 
D ec. June Acmw - « 

Dec; June Do. ‘A’ — 
Wit Nmlf&Hisibaup*, 1 . 



19 

48 __ 

55 TB 73 
43 S3 53 
43 UU} 2.8 
3J 54 6.9 


ENGINEERING— Continued 


Sritodx 

FM 


Apr. . W. 
OcL Apr. 
Jan. JeM 
Feb. AagJ 

Oct. MS 


Frf!. Srtd-| 
Dj- Apr, 
tiny Nov. 
Mar. Sept 
Sft. Mavj 

Op. 1 1 1 

Frb. Aog, 
Dec. Junrf 
tl*.- Na 
N 04. May 
May Dec 
F-b. Del 
M ar. 5 m. 
Jan. July 
tatt Feb. 


Jure Dec. 
May Dec. 
Feh. SepL 
Jaiu ■ Oa 
Jao. Nm. 
Jm. Jriy 


OaBriU 


JS w 

Feb. Nov. 
Non. May 
Mac. My 
Hay Sept. 
Apr. Aog. 
Apr, Sept 
Sept. Mar 
May Dec 
Fefiu Awx. 
Mar. July 
AML ■ June 


Feu. Aug.' 

Oa 


Feb. _ . 
July Jan. 


Feb. 

Feb. 

Jan. 

Apr, 


tag; Feb 
Aug. FebJ 


Jan. 

Feb. 

Jac. 

Jau. 

Aug; Feb. 


Feb. OcL I 
June Dec 


Jan. Jimell 

Oa Apr. 

Jm. Jtoel 
Feb; July 
Mar. Jaly 
Oct. May 
Dec. • Jrfy 
Apr. Sept. 
Dec. May 
June Dec. 
Jan., Sept 
Feo. Oa 


Afc»taw*ucaJ 
jAOeaW.6— 
iAmaL Power, 
|Anclsn.S‘cfyde- 
'Ash&Lacr_ 
Ajs.Brit 8 t*G _ 
Assoc. Tooting^ 
iAsuaiixaiOp 

Aurora Kktt — 
Austin (James). 
Sabcoctr lntl.._ 
'Bailee (C. H.)_ 
[Baker Peril. Sta. 
Bamfordj 20p_ I 
BawuCom.20p_l 
Barton&Sans. 
Beauford 10 q-~ 
BevanlD.FJta 
}«rmrd Quakast 
8nnghn.Mint. 
IBTumPaBellflo; 
JSKilOKte- 51504 
Btarfw'dHoite- 
BoukouWoi lo>. 
Brabant MifllOp. 
BreritonaiteM. 
BraswaylOp— 
iBtosenaLlDp 
Bretol CtennrL 

MmtaiBi 

jBrilhh NaetfmJ 
Brit Stfara20pf 
Broddiouse — 
Brwa’j Cab lflp.- 
Broire Eng. lop 
Brooke Toot — . 
Srtflhrtb'd P50p. 
Brown ATawse 
jS«m(Jdba)25p., 
Buttough 20p— 
iBurgewProd— 
'Butterfietd Huy., 
Ca-utoro E-at lOp. 
{Caoper-Neiii ltaj 
ICarCJo Eng. .— 

..jrfcariwffaRlta- 

JoWCastiogs lOp — 
'5Wr6n£H*l. 
Chewing 5p— 

Christy Bw 

■'irtPnSooSOp-^ 
. iffordCCIOnJ 
Cahen(A)20p~ 
CotnpAir ... — . 
July Concentric 10p. 
SepL Cook W. Set. 2CP 
Jtae Coope r (Fr) I0p_ 
JmejCooper Inds. lop. 
Crenite Group*. 
Crown House — 
[Cummirs 78794 
Dante Gwertoo- 
ttoiMa’ATDp- 


V 


oa 


Jan. Aog 
Jan. Aug. 


May 

May 


Oct, 

Oa 


June Dec. 
Apr. Oct 


Feb. Aug. 
Dec. June 
■fa n . June 
Nov. Jure 
Jam Aug. 
June Dec 


fey DecJ 
Nik. ‘ 

May 

Jan. Aug. 
Noc. June 
May ' Nov. 
Feb. July 
Apr. Oa 
Apr. SepL 
Joly . Dec 


OcL Apr 
June Dec| 
Nov. Mar 
May Oai 
Jan. May 


May • Oct 
Aug. Mar 
Joty Jan 

Ja& 

Dec Jurei 
May Oa 
Jue Not. 
Jan. . May 
Dec Nay 
Jofy Fee* 

Dec June 
Up . Auq. 

Jan. July 
Jan. July 
Apr. Nov 


Jan. June] 
June Jan 
Oa Apr. 
Da Apt. 
Apr. M 


Jan. SepL 
Lnot. July 
May Nov 
July Jan 

& i!5J 

fey Not. 

Nor. July 
Sept. Feb. 
Jan - 

Jan. June) 
Apr. Ai^.1 
Apr. Not 
S epT. Nat 


Jan. Jufrf 
May Not. 
Joly Jan. 
May Not. 
Mar. Sect. 
Nov. May 
Oa Apr, 
Apr. Oa 
Aug. Fed. 
June «w 
Jjil July 
Oa May 
NOT. June 
Mar. Oa 
NOC -Jnne 
Feb. .Aug 

Oa Apr- 
JJW-. • ■ Jrfy 
JuJy Dec 
Aog- -Jan. 
-August 
Jim. May 
! Jbrfy Mar. 
Jan Jdy 

Nov. June 
May Nov, 
July JanJ 
Nov. Mari 
Jan. tar j 
Oa Mot, 
Apr. SepL 
Jan. July. 

A*. . pa 
Jan. AugJ 
May OoT 
June 

June - Nw n 
July Dec 
Jidy FcbH 
July Jan, 
Jan. ■ June^ 
Af&. OcL 
Sept. May} 
Nov. June* 
MAT. OCL 
June Nov. 
Apr. Jutv 
Juhr Oa 
Jan. May 
Mar. Sept- 
Dec Attg. 
July FebJ 
Jan. June] 
Jan. Jo 
Jau. Ju, 
Nor. Apr. 
OA May, 
July Janj 
tar. NotJ 
rat. tag 

£ ft 


Stock ' 


Junefiohisoni 


Oefwnlup 

Delta Metal 

Dermis J.H.lOp 
Derkend50p_ 

Desomtrr 

DranebraelOpJ 
Drake A Sadi „7 
DuaBe Steels,. 

Dupart 

Erato (HWgs>„ 

Elliott (5.) 

Eng: Card Cloth 
Eva Indt&iries^ 

.Evered , 

lExjHBded Metal! 
Farmer (S.W.) 7 
FFlh(G.M.)10p 
FatkevHfoonrSp 
Francis Inds — , 

^Garton Esg. 1% J 
JGecHngJtorilOp 

JGhnwed 

Granges KUO.. 
„&tortclDp. 
JrodGreensEam.— 

1G.K.N.E1 , 

(L*it Precision 5p( 
Haden Carrier- 
HaH Eng.5Qp— 
(Hall Matthew., 

Hair,ie50p 

Hampson 5p 

Hawker Sa 

.Hawthorn L Sfc 
iHDI&Snuto-. . 
Hopkmsons 50p 
Howard Madly. 
Howden Grwp.l 
[Hunt Mouroc dpi 
Da OrtLta, 

i.ir.i , 

{JacteaJSHBta^ 
fitnfe&Catiell. 
johnsonfi Firth 
Jones GtOKlDpi 
bones Shipman. 
(Laird Groop — 
iLate&Elbot„ 
Lane< Percy) lOp 
Lee (Arthur) 12y 
Ley’s Foundries 

Lnread^ 

Ltoyd(F.H.)«> 
lodirmta- 

Do.'A } 5p 

M.L. Holdings... 
[Wangan Bronze 
MarioiulrZQp- 
McKechoie Bros., 
Meg9itt5p,„. 
Metalrax ta ..._ 

Midland hafe-ta-l 

Mining Sup. lta 4 
MltEheil3om.l6p 
Mote(M)20p:„ 

Malms 

MossEng^ — _ 

Neepsend 

N«ll (Jas) Hdgs_| 
Newman Tonic. 
Northern. Eng. _ 

W(W.£JV 

Peglpr«Hatt , rsley 
Porter CbBd.20pJ 
Pratt (F) — Z_T| 
PiMwkh Parker 
Priest (Ben). 
Piac»ni4Brt>» 
R.C.FL Holdings 

S?p E ”?.S 

iR'nsooesSim.Qj 
Ratdiffe Inds ._ 
tetdrfhlG.BJ. 
RecortJtfigwav.. 
R'dmn H'nan lop 

ReflflMEl 

[RidBnbtrfLeic. 
Bcb’wWtat.50|>. 
RoDkaonlTto-J. 

RortrklOp 

Saville G.pDp) 
Sen ior Eog g lflp 
S«k — ; — 1^., 
•- Shakey're J. 5p_] 
r Shaw Frapas 2^i [ 
ShnonEng’g^. 
600Grav — _ 
Smith (WhiL}5p- 

Soencev Cue. 2Qp. 
Speaer Gears 5p 
Sfrirax-Sarco^. 
Startrite 20p„ 
Sfawe ter Inds. £L 

Stone- Platt 

Stothert&WnQ. 

t&$77?!z 

Tecalenut 

Test-Abras. lOp 
Thy&enDmlO, 

Tomlins F.H.Sp- 

Triplex Pdriw. 
Ttjbc JmWs 1 .I ..1 
Turriff, 


wifi 

(tod. -Soring liOpl 

iUld- Wire famgiJ 

Vickers £1 ? 

Victor Products 


Vosper 

<I«Suq50p. 


m 

nlnditstril 

KCAW.JJ 

Weir Grow i.^. 
WeMmanEno'g. 

pv.&mSfi'Blup- 


Whessoe 
■riy VR*M*Wsn.KV, 
biy WHIiai»(WJ M 
r. wn ms & James 
ly WolfEIea Took 
'Wofsry Hughes. 
VFbweUFdy.lQp, 

WoPd(£WJ2Gp 
Wft'seRbtn I3ap| 

Yarrow Sta 


Wee 
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M 


5* 


tarf Hr 
d m 
oM 93 

13.1 296 
22U 1116 
2812 3D 

7? It nQ1.fl 
9W B— 
511 13.01 
m hfl.78 
22Jt 154 
28 i »4.67 
211 l5.SE 


H,a - 


m 2 


is 

zl3 20 


1911 

2Z1C 

1281 

28.8 


27H5B_ 


12ath359 


Sfliajs 

■■3-751 


28 

1WI4A7 


imi4.z 


2filhfitl31| 


24«1616 
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5 Iflrt243lb20 10.5U5 


5.4 


M9ftl8 
"14.34 
1834 
38 


a 


5 ly 5.65 
UJ.9rtl.12 


Sal 

4U 

lilll 

19.11] 


19.11 
19 Ul 

Iees 

ri 


Sin 
id 1 


m 


IbjS 

llXU 


liaff 

i9.nl 

las 


tills 

289 

6A5 


«L53 

»435 

14.63 

16.36 

9^ 


N*L07^ 

14.73 

1738 

tij 

14.94 

W5.66 

16.75 

hd0.73 

175 

3.25 

d35 


_ ^ 63.75 
138} OK 


16.09 

087 

4.9 
14 SS 
525 
L3.0 
0.1 
4.0 
1D.25 
425 
255 


2*33.78 
tdl.31 
d244 


2 US 113 


24.ff4D5. 


3.11 

1 


18.9j3.74 


1519 

6.47 

I9J7 


2LSX335 


2J.9J367 


tL43 

1042 

184.6 

W 



SHdt| 

MEm 

■RiWlaKtolta-. 
jj^ Kwaca Sr^*. 


SvpUfitcb 


53.431 4.41 




2ff 85 4f 
2 JB 81 1 DJ 
niO-2 41 


aHifj 


4 . 7 ] 




37 ^ 


1.M 13.81 55 


2U 9. 


14hL*78j 


O.M 7.fflHUl 


38 


2 51 10. M 


LadnnodsHH 

ms 

iMrttTmre^J 

bB 

.InuiUiuuI u.dil 
MJNwtflnPTc.lQp 
Hg£rto{P.)lDp. 
IfVtfRtapilQpJ 

kr.h!m._ ZJ 


JdyMbbtrtswI 




■ft Fooll 

I ftjwStree M. 50p 
e Sainsbtry (JJ.„ 
v Slngto RMpClOp' 
M SompOrteXHd 
jure 

Stocks (JovllSp 


94J29I 


Mir. S«L 

Ape OcL 
Jao. * Awe 
Afflfc Mar. 




Tavener RutMp 

TescotaHH 
Ikdgate-H 



HOTELS 

Jew DeVereHofeh. 

Dec Epicure 5p- 
Oa Grand J MeC! 

■ Oct KursaaMhTB 


AND 


73 6.0 




St 


.. 

Apr. Oa 
Dec Jw 
Jtrfy oa 

April tag.! 
Sept. Mar. 
Apr. Oa, 
Feb. Ocli 
J an. Aug 





PrinredHpi 
Owen’s Muttal 
Rowrtun Hotels. 

Savoy "A” Ktai 

Stak'i* CRro) lV 
Swanf^aniu ta 
Tnisthwae Fortei 
NwwHlt.’a’ifcJ 
IWheelw’sJftr^ 


71 

23*3 

187 

27^ 

133 

1 

41 

25 

83 

33 

157 

119 

59 

35*2 

157 

47 

295 
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19ili 

mi 


221«dL0' 


28 a 
iaff 
10.3 


2i.so.» 


?31 

19.11, 

511 

109 


9* 


VY, 

511 


30 J 


A 

1452 


5.75 


& 2 47 

AS 


:*ff h.h 


1 15 


jell w 


an tub 


t5M 



INDUSTRIALS (Miscel.) 


m 


Jao. Jimrl 
Oa tarJ 

ffiwH 

Oa Apr. 
Feb. (fee 
Ailyr Da. 

oa ferl 


MHaH 

AGAABK50- 
j AGB ReNtbJta 
. lurerr or Eros. 10p_ 
AbbrtLtd.^--. 
Aero <£ General 
Aero Needles — 
Airfix tnd*. 20p 


AfcmeHlfigs..|ij 


831 


LAmaJ. Metal Kl) 
Anber mdt. 10p_i 
Aw. Am. Asphalt, 

HAHJ'iCcTC'itw. 
ArethQi, (A) IOp. 




I Armour Trust IQpj 
. ta-aa.Ccmw ‘A ' 


53 


Jan. Jure] 
Apr. Not 


[tar. Oa 
Uay Not 


13.W5J 


Deu Jutv 


43 


Auc fer 
Aim Dec, 
Dec May 
Feb. Aug 


92 


9 


3.4 




ps 

May Sept 
Oa. May, 

■OCL Mart. 
Jan. . JuJyf 
Jan. June] 
May Oa 
tar. Not 
J uly No. 

, fey Oct., 
Jjil July}- 
May Not 
J ail.’ . Julrj 
FetSytaNv 
July Nov 
Jaik Aag. 
Jau. OcU 
oa' fe>: 
May Seal 


I A}L Sprayer- 30p| 
ArS'vaWjJ'ttjZai. 
AuJaiF(Le.)10n 
Avon Rubber £l 
e^BBA Group.: — 

B.E.T. DeTd 

BOClntid.. 

btr....;. 

.Baiirt (Wm.) Cl 
ftt Baker John— 

Barrow Hepburn , 
Bath & Portland., 
Baxter Trawnol. 
Bealtot, Clark— 
Beecham— 

Be! lair Cot. IOp 

SertsIOrtH 

Berwick Tunpo. 
Bestobefl — — 
Baby (J.) 50p. 

Biddle Hkte 
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9 

2X[ 
2.| 
1.9 
01 

4 2 

9 nj 

124.2114.' 


5-Oi 


AN 8.0 

7« 50 


13.3 

zi 

41 

11 .N 

9n 

10.U 

an 

4.U 

e'w 


« 

BOt 

4 

13x2.41 


4 4 


58 


! Jute 
Dec. 
Mar* 
Mar. 
Mar. 
July 

Del. 

Dec. 

|Apr. 

Apr. 

Dec. 


Mar. 

April 

Jan, 

Aloe 

Jan. 

Jan, 

Jan. 

Ap>- 


I »Kk 

Green ML) lOp. 
Gre f ndut 3p_. 
GieydUlEitt lfy 
Hammfrwn 'A' 
Hilicilra.l -1 lfy 
Ha Jemen* lOp 
HK Lane. HKJ5 
,lmry PrtiWri*.. 
Jermyrt lnvrtl.„ 
Kent IMP. 1 10g. 
Ling Prnjh. 'A. 

Land Invest. 

Land Scc-SOd. 

Dc 5Vcfy» '« 

Da 6 , . , *Cm.‘(f5 

Do !0*eCom.'95 


InltlK 


5.6 

SO 

7J 

7JS 

80 

4 

* 

4 

34 

183 

6 


Oct 
fet 

Jan. June| 
December 
Aug. Jan 
Mar. Oct 
Oct May 
June Dec 


Apr- 

ApriT. 


Deceirtier 


7D "w- 

usl^- 

5J. 

5.9 


Apr. Not 
October 

Sept. 
Apr. Oct] 
Nov. Dec 


OCL 

July. 

Sort 
Sept 
Sept 
, Nov. 

Mji.lLmd Lease 
JurcjLai Pro* 5to 10pj 
Dec Lon ShOD Pro 
Sept Lvnton Hdav 3 
JumME 

Marlbcrtugh 5p 
iMwJer £iiari. 
Mclnerney lCto. 
McXay Sect 70p 
MounturewSp . 

Kortli&rii Prtipi.. 

Peachty— . - 

'Prop.Nldg b In 
Prop. ParTMilp. 
Prop. A Rer. „„ 
P«C 5etln.'5fy 
Ragtm Prop. 5p_ 

Regal ian 

Regional Prop- 

, Do. ‘A' 

fttrtlt & Tomplrintj 
ISamucI Props— 

jSuLMetrop.Zfy., 
Second Crfv 10p J 

Slough Ests 

Do I&*iCam.T0 
OtB^Conr 91 JH 
Slock ConvervL 
Sunley(fl) Inv.. 
SmrTlW. 5HK1- 

fTown Centre 

iiylfy. 

Traflord Park— 
ILK. Property... 
Utd. ReaProp . 
(Warner Estate.. 
Wamfnrd Inv. ZOp 


to 

Aug 

July 

Jan 

July), 

Oa 


teg, 

OctJ 


7JM 
11.6(4 
64 4 


MOTORS, AIRCRAFT TRADES 


|Jb(sr to 


WjUMin. A C’l^L 


(Wnurcter P. 

Winston Ests._ 



Motors ' and Cycles 


SHIPPING 


MrJe.S.D. 

Sept. May! 

May 


aL .500 

iGen.Mt'. U*e 
LetusCar 10p... 
R&Us-Royee Mlrs. 
Ivolyo Kr50 


17 

120 

33 

68 

875 


it 

Z15j (H6%l 9 

Commerciaf Vehicles 


I J5_a — 


f.aF.JHIdgs.J. 
Foder»(50p).... 
Peak Invent lOpI 

Plartonj 

York TtAiler lfy 


Sett-| 


3.1 „ 
26 1M 


3-1 


5-li 


tin 

ni6 
Zi 13.5 


July OecJ 
May Dec] 
OcL July): 
Feb. Aug. 
May 


. Abbey Panels — 
Ju'.yiAirllow Stream 
Nov.lArnttfra Eo. lfy 
- tng'g_- 

Automotive 

Btuemel Bras. - 
Brown Bm. lfy . 
DanaCorpSl — 
)TTDeniom— _ 
Dowty SOp— — 


FTight RefueHinfl J 
HratruSiwth lOn J 
Kwlk-Fit HUBS- lfy. 
Lucas Intis. £1- 
Sopra Group lfy 


Components 

169(42.681 
19J1 td274 
8JD d2.W ' 
2812 6-02 
2BE 

7)177 ; 


Wdodhead^,). 


70 

44 

52 

7V 2 

67 

54 

27 

£U 

61 

158 

57 

228 

15 

68*2 

255 

79 

97 

78 



97 

?f!17 

+3.4 

32 

*i 

951 

8 

571 



37b 

28 J2 

725 

3b 

28Jf 

1H2J9 


'Brir-ACoRiffy.i 

IComman Bros. Sfy 

MaytFI liter fjj.. 

Furness Wnfiytl 
Hwit mg Gibsn.il 
(Jacobs (J. 1.1 20p 
[Lon. fl'Seas. Furs. 
Lyle Shipping— { 
[Man. Liners 2Dp_| 
Mersev Dk. Units 
Millom Docks £1. 
Ocean Transport -1 
,P.10.Dfld.O 
Reardon 5m. 50o 


34 SSI 



JZenrth'A’ 

Garages and Di 

I Sept AprfljAdwns Gibbon- 
Aiekanders5p_ 

May Appleyard Grp.. 

-Auc Arlington Motor J 
JolyBSG InLlOp — 

Mar. Braid Grow 5p. 

May Bramall (C.T7. 

Nor. BriLCarAuLlC 
July CaffynsSOp— . 

July Owie(T.)5p- 
Aug. Davis Godfrey. 

June Poratte 

July Dutton Fershaw 
Gates (F.aj 
GlartutM Lawr. 


[n iH£l 7 

strilwtors 



May Hanger Invs. lOp. 
u June Harrison fLGj. 

. July Hartwells 

U Apr Hffdjrs 20p 

April Heron Utc. Grp— | 
. June Hurst (Diaries) 

, July Jessups ... 

. OcL Kcmlng Mir.—. 

. May Lea Service Gtp. 

; April Lookers. 


BawW.firorifyJ 
NehonDavldfy-) 
Peonitie Com. lop. 

I Dec. June Pany (HJMtrsJ 
'May Oct WckOUJJlOpT 
, May Tai P of Leeds— 
l Dec. Juljhflfcstem Nter. — 


81 

14 

78 

111 

S- 

86 

64 

179 

46 

131 

66 

85 

50 

32 

57 

64 
73 
8M 
37 

65 


93 

48 

26 

152* 

38 

87 

120 


2&M4.62 
UO — 
8JD 16.25 
Z8J2 9.0 
1911 238 
2.7 L77 
23 4 td4.56 
1911 2.87 
28.12 68 

28.12 3.0 
1911 95.5 
109TM.57 

19.13 +3.13 
215 hL27 
312 125 
810 g3.0 
511 (2.95 
1913 6J7 
28J 91 

S 88 
ffl li 

131 H5 
123 385 
2BJ K5 
1911 05 

2210 16.6 
MM tL83 
263 375 
1911 246 



256 

243 

300 

40 

1% 

220 

20 

170 

98 

114 . 
92 
69 

m 


19.11 

HU 1 


24 9 fill 14 
1*13 19.12 
2210 T5.1 
10.1 WL9 


184 

281 

mi| 

D«j 
,24 « 
1911 
SB 
. BlEf 
HJ 


117.5 

F12.0 


U.6 

(684 

81-0 

Z343 

838 

654 

0.1 

01 

3JS 


29 

110 06)14 2 

2.5) 541 
6.7] 6.|(37'a 


.61103 

[143 

m 


2.M 

122 

82 

o.| 


INVESTMENT TRUSTS-ConL 


SMJtflfc 

m 

ter. SeoL 
te Jy C J» 
May Htrr 


Feb. 

Dec, 

On. 

D*c. 

June 

DcL 

J«n. 


Aug. 

June! 

Aw 

June; 

Dec.! 

Aug 

Dk 


May 
Dec. Jan*| 
Apr, No.. 

S*pL Mar. 
Feb. Aug. 
June Dtt 

te«e 


Kdt 


PrSt 


Brit Am. £ Gen | 

British Assets — 1 
EiLErtp.5f5.5d 
3riL Inti, it Gen j 
Brit. Invest-.... 1 140 
B rcJC stare (ZCjJj 145 
Brunner Inv.— • 102nl 
C.L.R.P.Ir, I 70 


M^012 

M.as:3.0 

2210)0.78 


Inrlsrilw: 
■o | ?.9) 4 .. 

1 31 35-23.7 ( 
rii 


FINANCE, LANDr-Conlinued 


Eittxb 

ha 


Stk 


ta). 

Mar. 


Mar 

Sept-1 1 


Drr. April 1 
Nov. Jwsrj 

Mar. ' Sept 
Jw.' 


Feb. 

Feo. 

D«. 


Uar. Au 9 .| 
January 
Fe&. Aug. 


Caied^iia In.-s.. 
CaeibiJra^Jirr. 
Caw H.i less. Cfy 
Can. & Fcti-gti. 
Capita 1 A Nat.- 

, Do. "B" 

Cardinal Did— „ 
[Carlitt Inv.— . 
CrdJr In* — — 
CWi li. Inc. ii 

Do. Cap 

Charter Trust..., 
jCitv 5 Car. tie. J 
Do. Did. (il) . 
City & For. inuv 
C«v & intenTl 
.CilyorOtforc... 
(Cliifr+xme K:. 
Cfifron 10p 
UayiCIvCetdaie inv.. 

. Do “B" 

LcIxuISks 0*1 
ContJ.vnrT & iv 
Contmem i Unajn 
C'es'nt Japan SCp. 
Croufr^r;.. 
CiaWilirf Inv 


Aug.. 

Aug 

June 


Aug. Feb. 


Dec. 

Feb. 

May 

Aer.* 

Apr. 

NOV. 


July 

Aug. 

Dk. 1 

Aug. 

Aug. 

May 


Jan. July 

April , 
June DecJ 
-Lin. July] 

Feb. Aug. 


Nov. 

DcL 

Sent 

Dec. 

Dec. 

Mar. 


Aanlj 

Mar 

June 

June 

SepL 


Sept. 

s.ssi 

October 
May Net 
S epL 
Nov. 


. ffl 

Do.Cap.50p_ 

3a«in»cn S. Gen, , 
Drayton Com'cl. 

Do. Com 

Do. Far Eastrre.| 
Do. Premier — 
Dualieit Inc. SOo 
Do. Capital £1 
Dundee 6 Lon. . 
E Wr^ jb-Ta. ■ 

Edinburgh lnv_ 
ENctra Inv.Tss... 
Elea. & Gen. 


JmyjEng. & Internal.. 


115 

ES 


SHOES AND LEATHER 


lAllebone 10 p— 
Booth (Inn'i)— 
Footwear Invs.. 
Ganur ScotUair, 
Heatftam, Sms 5p. 

Hiltons 20p 

K Shoes, 


3JI 831 5.9 

. M 
11.4 3.9 
ll4( 3 8 
1051(3.6) 
8.41 4 


- 

71 

,45 

120.6 

2.7 


m 


9.3 2 
6.0 3.7 

9.4 5.4 

53 63 

34 5.7 

35 * 
75 25 

, 6.6 6.6 

3 ^i i ‘ 
13 J H 

9.« 2.4 

llfj 
F& 


i. 

am 


Lambert Hth. 2SM 
NewboM 6 BurTo/ 
Oliver [G)*A\- 

PKtardGrp 

Stead & Sim 'A' 
Strong & Fisber 

Stylo Stees 

[Turner W4E lfy 
Ward White — 
Wearra lflp— 


23> 2 

40 

44 

86 

42 

-68 

69 

44 
49 

100 

51 

45 
74 

160 

49 

72 

3M 



BJffl+ti2.68 

261)2.04 


7-7\ 11 
22 16| 
15 26.4 
35 8 3\ 

6.7 4.M 
38 7.9 
55 5.« 
30 113 
35 73^ 
5.9 3J 
25 O 

1.4 O 

3.7 lo.a 
3.0 2.7} 

4.4 4.1 


8.0 


fll 

m 

42 

4.9 

4.0 

41 

5.7 

72 

53 

8.6 

35 

128.4 

8.D 

33 

9 


V. S«pt 
Sept. Mar. 
[Jan. July)l 
September 
July Dec.| 


53 

62 42 
6.9 4.6' 
24 
038) 


Nov 

Dec. 

Dec. 

May 

Mar. 

May 


JSfflt. 

Jan. 

Dec,' 

May 

June 

Apr. 


May] 


m 

Km 
St pt 
Nor 


SOUTH AFRICANS 

Aberrant R030 
Anglo Am. In. Rl. 

BartM 


MayjGrf*wlnds.RJC5 


OK Bazaars 
RotTrueftfn 
SA Brews. 
JTiger Oats Rl- 
fTMgniCarollkfi. 
Unisec——. 



1288 

Q70c 

Ifti-Tl 

at 

7U 

Q5c 

4.6 

818 




1012 

10,1 

Wm 

10 J2 

24.9 



211 

ii 

• 

24j 

19 

2W 


851 5.9 

5.6 75 

5.4 55 

H * 

95 4 6 
62 9.9 

7.7 3.9 
5310.6 
54 52 

4.8 f 

7.4 li4 


•TEXTILES 


P 

Nov. 

Dec 

Sept 





23tt9i3T4Ti NEWSPAPERS, 'PUBLISHERS 

^ *32 1 29) 72] 6.7 1„^ utefe. BooW.2fy.| 

Assoc. News— 

BPM Htdgs.*A' 

Beni Brothers - 
Black (A. 8. C.). 

wr 51 

24.1 1234 
UU2 1638-1 
1812 625 1 
»22QSUffl 
1111 F4.42 j 
5,11 tb0.92 
Z2J0 tl44 
U1 fKL27 
H27 
^223 
138th223 
10.3*8266 
, 14.ll 9641 
(2220 
IU 

1 1921] 4. 
iiyf5.49 
23+271 
lim 9.75. 
eiltl.47 

-Unt24 
£Mt6.0 
5 JO 

+85 

4i 

24.1 

2E7 CL65- 
1012 327. 

186 tisB-0 
E10 +0.79 
8LM LL68 
±132 


u<x 


I Nov. . June 


JmelWi 


Pearson lonanan. 

Portnu’t/iASund, 
Pyramid lOp — ] 
Routiedge £ KP J 
Same (tt. 8) Met. 
Utd.Ni 


ltd. Newspapers 
. VebitemGrp.Sp, 
SeptlWibtH Brt».20p.] 



AIRed Textile— 
Allans Bros. 
Beales (J.)20p. 
Beckman A. lfy.. 
Blackwood MdtLi 
B ond Sl Fab. lfy 


BrH. Ertolon— . 
BrIL Mohair ... 
aalmerL-mti^. 


Calrd (Dundee] 


PAPER, PRINTING 
ADVERTISING 


. JuMAssoc. Paper. 
Apr. Ault &Wa»rg- 

Jan-BPC 

May Bemrose — — 
Jtdy BnmntaqGrp — 

■ July Dc. Restnc.Vtg-1 
June Bund Pur 
JiM Capscals 


6.4] il 3.1 
5.311.0 


luiasf 

4Uth226] 

] ^m 

1 a t if* 

2SJtl3J7, 
10.12 nM 
2022 275 
210 135 
210 - 
131 T?51 
2812 dl.67 
215 1.0 
IlUUl 


8.8 JH. 
.12 12.*. 

: 1.6 . 

25 ILL ... 

,15 H 8 

«J 2B 93 

BiiJi 

* 3.6 
53 4.6 . 

4.9 26 99 

mi 

32) 55 71 , 
23 3.7153' 
4.4 3.7 83 
35 BJ -35 
25 7J 32 
19 4JX2i> 
5.7 17 28 


Jtdy Causton (Sir J.) 
Aug. Chapman BaLSCb. 
May Cfay (Richard)- 
CraoieylOpM- 
e Cropper (James) 
Feb. CnJl« Guard — 
Delyn 
tev DRG- 
Apr. East Lane:. Ppr 
Xw. Eucalyptus——. 
Nn. Ferry Pick lOp. 
May Gem Gross lOpJ 
May Harrison &Sons J 
Sett- lnvw«fc Grp- 50rf 

- VTt.CA.MH9SLfy 
j Dec. June L SP-PoderSfy 
July feb. MrConwodale 5fy 
Sept.' .-Melody MUM— 

J May Wbv. UUb&AB«l5fy 
j July -Dec. More O’Ferr.lfy 
FJ.1D- Ogavy&M.K , 
(Sept. Apr.ffln«Pa«r20pJ 
, Jan. June Oxley Print Grp 
Son. Saateiil 10p-— . 

. July Smith (Dvid)20pJ 
JSL' JawSirwfil (Jemn.) J 
I Jan. Mi TrmyBrwtPprJ 

- Jojy UshmTAbUrtr lfyTt 


JrtyL - - ... , 

Mar. Wice Group 20pJ 
Aug, WadtfingiflrtJ.)- 
May. Watmougte— 
MayfW^CW , drw)5u 


43 
45 
331g 
46* 
48 

. 46 
113 
42 
32 
88 
B9 
18 
31D 
22 
17 
99 
67 
115 
70 
47 
74 
40 
21 
2S0 
106 
42 
260.- 
113 
£11 
25 

40 

352 

7M 

.169. 

44 
54 
58 

132 

237. 

22 


215 3.65, 
13i T2.16 
5U 35 
£L10 4JJ7, 
1212 d3.85 
1002 <0.85 
818 t5.48 
818 3.0 

S 2 L83 
2 454 
i t294 
ZUt hd0 42 
28.12 f25 
18.6 15 
775 — 
8,18 t7.82 
UJ +3.68 
1B.9 425 
22 ID h22 
1012 30, 
&4 4426 
24.9 J2.B3 

2^0 12 . 0 ~ 
141 7.5 
141 H3.0 
24.4 CUJ.91 
5HTW3.0 
HB $128 
28J fhl34 
1911 13.5 
2812 4.79 

m *4.75 

aio 8 . 75 . 
1IL12 5J1- 

1U1 3.61 
8J0 L32 
141 tU.681 
UO ThJ.M 

2J 25 ■ 


3:9, 115,^5 |vSr. 


L7 1 

. 

2.0+ 9.1| 


11 

11 

3JH 

2M 

3.S 

3-3 

3.9] 

3J 

'55 

Sal 

e 

11 

7J 

12 
. 4.4 
IS 


4.9 

bar _ 


1Z0 2.8 
6.9 51 
101 38 
8.2 42 
7.0 4J. 

4.7 65 
16 73 
33 3.4 

9.7 45 
19.9 

11M 7.1 
7 8) S3 
5^105 
4.« 6.4 


li 

Mar Nov. 
tWaber 

Dec. JuneiCoats Patons 

Oct. WaJCorah 

Jut. Jefy Cowtautos — 

Mar. Sept 0o.7%Drt8a7 
July Cruwlher (J.)._ 
Feb. Sept. Dawun Inti.., 
Oa Dixon (David)-. 
July Early (C.) & IL lDpj 
July Fester (John)- 
Nov. Gisliill (uw] 

Nov. Kicking P'sL 
Hield Bros.Sp- 

Jan. Aug. Highams — . 

Oct Hollas Grp 5p_ 
Frb- Homfray—— — 
M«r. Ill'gwortn M. 2fy 
Mai. Do. ‘A'20p_.__ 
Aug. lnsrein(H.)lfy- 
May Jerome (Hldgs.)- 
July Leeds ^ers 

Apr. Dec. Lister 

July Lyles (S,)20p. 
Dec. Mackay Hugh... 
Oct Mackknofl Scot+ 
July Martin (A.) 20p 
Jane Miller (F.J lfy. 
Apr. Montfort — 

Nov. Mourtleigh. 

July Dec. Notts. Martfg — 
Mar. SepL Nova Jersey 2fy.. 
Jan. June Parkla-*'*’ 

Jan. July PicHes 

Aug. Dec. 

Mr Radley Fashions-, 
OcL Reliance Knit 20pj 
Feb. Richards lOp .._ 
Dev. Rivtinton Reed. 
Dd.mcCooi£ 1. 
Mar. 0aJS.E.£-T.20p__ 
j Jufy Dec.|Scott Robertson 


Ma» 

Aug. 


Jan. 

Feb. 

June 

Mar. 

Jan. 

iJtJy 


15.8 


83] [144] 

AIM 


Apr. 

Apr. 

Feb. 


5.4 ■ 6.1 
9.9 40 
103 3.7 pan. 

65 65 • 

33 93 
52 52 
83 4.8 
125 19 
-4.5 * 

93 73 

72 7.6 | OcL MayjYoiffltal 
17.9 6,7 
9.6 13.7 
32 70 
|12.6 8.9 
3.2 U3 
173(4.0) 


«wd jcncy of.. 
> arkland'A'..„ 
hddesmi&Co. 
Do.‘a'nV10o- 


Setters tm. lOp. 
teySJiwL llten lfy. 
Aug. Shw Carpets lfy. 
Dec. Shiloh Spinners , 
Sept. Shflaw Inds50p J 

May Smlar 

Dec. Small ATUJmas 
April - 5maUsluwft.log. 


Aug.Sn.VHcosaLJ 
Aug. Do. Prtv. L1200 
OcL Spencer (Geo.). 

Stewart Nairn - 
Mo*. Stoddard ‘A 1 — 


teyfStroud RIIb| 


Apr. 

Jan. _. 

Sunbeam 

May Tem-Consu[aie. 
Uar. SepL THlH Jrsy. lfy. 

February, Tomklnsons 
Feb. JMyTootai 


Tor ay 1 

April Oa Triflprdl 
Marl • ^L Voffcs.F«W.I 


2 

Z 

33* 

10 

s 

15 

B 

.27 

441, 

27* 

72 

97 

112 

24 
28 
44- 

104 

7h 

47 

79 

19 

19 

15 

30 
40 

53 
17 

54 
57 

42 

25 
SB 

55 
85 

31 
75 

43 
42 

15 

& 

16 

15 

45 . 
5 Id 
37 
37 

16 
23 
28 
81nf 

106 

75 

25* 

34>2 

ZLh 

28 

*2 

22 

36xd 

34 

65 

46 
37 

42 

23 

153 

30 

17 


,24.1 73* 

10.12 t4J 
4.6 $322 
81 5J3 
249 0.62 

at 

tt 8:^ 

675 — 
1911 5.0 
24.1 235 
30.7 257 
111 t354 
281 «37 
2812 8.44 , 
131 07% 
DJ C034 
1012 7.0 
i4i ta.5 
2210 2.21 
1WJ l25 
28J 66224 
281 +8.6 
2L5 0.74 
1012 3.43 
131 tS-23 
2812 1.0 
2812 L7 

28.12 1.7 
2112 3.69 
ZLU T3.05 
uu: 2.8 

2J 057 

its 13 

24.1 <0.62 

29.1 - 
19.11 +4.13 

V i22 
1 b7.0 
,^49 dl-44 
22.M 13.62 
2*12 T25 
10.12 Y3.22 
4.6 0.4 
4i 0.4 
94 437 
•2*j 3.69 
2U2 U5 
, V JU4.52, 
,1911)091^4 

,^.xi6 
1*12 21 
2.7 0J5 
2812 IrlO 
mi dl.83 
2*1 6.72 
511 4.0 

]ua 

in - 

26J 2.75 
~ 0.15 
12J 8159 
281 15 
28i 055 
llfll] td3.6 
' Td3.ll 



tm 

U 12.1 64 

3.2 3.6 122 


2.1] 19.' 


1L7 

■iloHI 

■1516.7 (53) 

g.9|f]4lMB 

■#6.0 
E«0.3 
3.9jio.a 
\2X132 




52 ^ 

2.7 122] 
12 lO 
4.2 IDS 
2ll 9.7] 
75| 

1 . 012 . 1 ) 
18162 
25 17.6 
22 10.9 
42 75^ 
4J 5. 
45 Z, 
33 13.B 

zi izi 


M 

23.8 


ws 


3.0 102) 
36 53^ 
2.6 lli^ 
42 651 
5.4 O 
33 83 

63 ao 


162] * 
i7.oto.4 

izS •' 

6.« 
ll.ll 
8.1, 

I 

7.8] 30 
10 J 4> 


35 

82 

8 

,0191 

R3 

4.8 

4.4 


35 

8.7 
42 
3.9 
45 

3.8 

^ 17 
3.8)172 
' 10.9 


11 

(75) 

u 



TOBACCOS 


PROPERTY 


Apr. 

Nw,' 

Jm. 


SfflLfBAT lii* 

■ Do. PeftL... 

Mar, Inytrigl , ^...... 

Sept] Rathraaas 121^.; 


258 

13-9 137.87 

24B 

7.1 - 

77 

W 632 

53 

lU2]t2.45 



Mlp) 45 


Mspnesss 

w, jig j.-’- ' e: 'XyrfR&fa:. «feptt«Hi^; 


105 *3 
2213J-48-- 
05 102 452 
, 2.4 10.6 45 
1820+13 j 
Q312J «( 
ill 7.7 5.C 

2.7)125,4,2 

1 7 d 31 
W’M 


SepL’ Mar 
Jan. Art., 
July Dkl! 
Nov. -Juivj: 
Dec. Aug, 


“ r -“{ & -WAS lap 

r -r! j9 *•*> 



r^?i |s 


53) 3.6) 7.9 


2881:10.141 

141 on>i ■ 

,liS» 

Srr 1 


- M- 


1U3X12J2 
511 tlL 


6- - 


Milt - 


Dec Alftf London lfy 
SwL Allnatt London. 
- Anal. E*totes_ 
CeLiApM. PrOM. lfy. 


Avenue CriW 
Bartk&Cwnrn. -| 
Beaumoal Prom. 
Beater [GHJ lfy 
BertelwHambro 
Bmw (Party)- 
8rs£ocdProp. u 
British Land— I 
[Do. !2rc0.3XCJ 

Brlxton Estate-j 

Cap. & Counties I 
MHBtidlfyJ 
_ jPltor.SOo- 
hw«fr«il2fyJ 
■■■ IdHl 



[City Offices — . 
El*te Nictate. 
(Control Stcs. lfy 


J*, . 

I NaL . Jo*f' 
Nov, 


Tm_i -. Ih-i. T 1/U 

nuyiww 

OufenfHIdB). 
DarefftainUb. 
Domngton lOp. 
,ests.4Agenw. 
E5ts.& Gen. 2up «| 
Estv Prop. Inv_ 
.Evans Lee®-— 
FpinKwEflilfy 


SseJC 


97 

168 

14 

TUB 

5 

82 

115 

71 

184 

225 

158 

67 

£230 

229 

Mi 

22 

217 

124 

258 

460 

84 

114 

36 

307 

40 

118* 

127 

17*2 

86 

94 

34. 

137 

118 

222 


1913 ZM 
19L11 M322 


m 1.6 

28.8 0.72 
1U 179 

2* 3.87~ 
29.13 .<15.6 
21 +3:65 
110 T69 
19.1) Thl 17 
261 1025 
2.18 012^ 
K‘ 1232 
KU2 +231 

10.9 zi- 
m i-35 
lUlfbZS 
1012 t£St 
2U.t2.84 
)0J2+U9 
2012 F3 .4 
1U 5.0 
2&i 045 
J*l+bU7 

30.7 T3J25 

20.9 bl03 
511 T3,«5 

10.7 Nil) 

0 Its 

m 

Z7 12 
1E2 (5.0 


29i 

LB 

14 

31 

H 

12 

13 

3.1 

|443 

1.7 
22 

11 
2-? 
2.6 

1.8 

12 

6.1 
2.4 


38 15.7 1 

2.7 29.4 
198 

1.9 501 
3.3 39 B 
^717a 


4.8 27 6 

11.3 35, 

2.820.1. Dec.- 
4.4 24 6 ST 
M 16.1 1 
0.5 243 

Z7 335 
3lD 18.9 


Kay 

oa ' 

May 

Aug. 

SepL 


Eng. 6 N.Y. TruEj 
Eng. & Scot, lnv_; 
Eag.te.’«. Prett 
Eny. HaL in. tMi.. 
Tathy Coos'l il_ 
DCLDerd 50p. 
Equity Inc. 50p. 

Estate Duties 

F. A C. EurKruS. 
Family Im. Ts. 
Apr JFirit Scot. Am. . 
AprJForeign 6 Col... 
teWF.U.G.LTJPOiE) 

iFulcrum Inc 

Do Cap. 2*?p.... 
NmJFcndinves! Inc. 
Do. Cap. 

Ibr.lG.T. Japan 

.iCcaim'ci., 


June 

Feb. 

it. 

Nov. 

Dec. 

May 

June 

June 

Sept- 

July" 


TRUSTS, FINANCE, LAND 
- Investment Trusts 


Dec. 

Dec. 

Jan. 


N«. 

NOv. 

Dec 


Oct ' May] 


503' 


il”' 7 


Aug.- 

SepL 


37 3 (Jaw Dec Anglo-Sem. Inv. J 
| Aug. Feb. Ardumettes Inc J 
7<6 ~ - Do.Cao.50DJ 


I 

. :442 
2.1 393 

$ i 

*3 =• 

1.4 (178 

3.7 6 5 
9-21(34: 

5.7 

15 88 2 
5815.0 
63225 
38 21.0 
55 3.4, 

8-2 W JM. 


June Aberdeen Invs.. 
June Aberdeen Trust 
SepL; Alisa Inv-..-.— 
Alliance Inv.., 
Alliance Trust... 
Altrtuniine.Sfy 
Do. Capital Sfy 
udfrtte Inv. Inc 
, Do. Cap. — 
'American Trust 
UmerieanTsL-B’ 
[Anglo Am. Sees 
AngJo-lnt 0iv_ 
Do. Aaet Shs. 


July 

MW 

July 

July 

July 


Mar 

Apr. 


Dee, Jbn| 
Aug. Mar, 
Jamary 
November , 
Dec M*\ 
October 
N.F.Myte. 
December 


Nov. 

May 


Jaiej 

Dec' 

” July] 
JflW 


Do.Cap.5fy_ 

fiw.($Al) 

_ ywjjtnv — 

Atom Ball. lOp. 
Alfantic Assets. 
Allas Elect — 
AusL ATnL(5fyJ, 
Bankers' lnr.__ 
Berry Trust — _ 
Bawps^ie Prep.. 

(ftolFlSACrtlfi-J 

Brail in*. CrSl 
RmmarTM 


70 

92 

124 

110 

199 

119 

190 

61 

73 

45 

44 
91 

45 
157 

47 

89 

42 

9S 

130 

58 

142 . 
63 

It, 

81 

ui 

ufi 

» 


511 

51) 

14.1 

m 2 

109 

223.fi 

83 

19J1 

m 


wu 

27$ 

m 

5.111 


,1 

HUS 


+2 85 

4.45 

ts5.84 

stl.3 

T8.0 

rio .0 

tOJ 

T55 

TLS5 

13.8 

3.6 

in 

5.7 


15.6 

0.85 

h0.95 

225 

3.35 

2.87 

L25 


W6.95 
£2 , 
Q144^ 

055.21] 

28. 


LH1L4, 


5|S5 

L7 atj 
5.6 290 
6j 248 

m no 
0.4 - 
12 . 9 10.4 

48 266 


6.8 


25,0 

112 


9Jlfc 

71143 

21 40.5 
10 37 3 
51 27 6 
4.8 216 
7.3 19.4 

2158.6 

55 267 

H" 

7.6 131 
8.9168 


OcL Gen. L 
AprJGeo. Consoldld. 
kte.IGmeral Funds 
Do. Ccstv. lfy 
OcL Apr. Cen. Investors 
Dec June Gen. Scottish . 
War. Sept- GerStlto,. 12J* 
Mar. Aug. Gi^sgw St'^dn. 

Jah-Jan. Globe I nv. 

" July Gouett Europe 
Mar. SepL Grange Trust- 
FtB. Aug. Gt. North' n Inv 
April Greenfriar Inv 
40 Gresham Hse. 
Jan. Jm Gresham lnv._ 
Mar, SepL Group Investors 
Dec July Guardian Im. Tm 
J uly Dec. Hambros 

July Dk. Hill (Philip) 

Apr. OcL Hume ‘A’ 

— Do. “B" —i 

Dec Jnne Industrial & Ger_| 
SepL (Jar. Intemat'l Inv__ 
SepL Apr. Inv. In Success 
Mar SepL Investors' Cap. 

May JanRne Japan- 
Mar. SepL Jardine Sec NKSS 
• Jersey Ext Pf.ljJ 

Nov.. Jime Jersey Gea £1 
May Oct. Jos Holdings 
May Nov. )Jo*e Inv. Inc lfy 

Do.Cap.2p 

July Feb. Keystone lnv.50p| 
Nov. Jim. Lake View Inv. 

April Lane. A Lon. Inv 

Apr. OcL Law Debenture 
March LuariSUg.; 

Aug. FehjLeda Inv. I 

Do. Cap.5p- 
Januarr Le Vallooet Im. 
Dec Jrty Lon. Atlantic.. 

October Lop.iGart.50p 
Nov. July Lntin. & Holyrood 
Jan. Lm.&Lermox_ 
OcLLoa&Uv.lfy 
OcL Lon. & Lomond. 
Nov. Loci Montrose 
June Lon. & Prw — 
July Lon. Prudential 
Dec. Lon. & S'ctyde. 
Dec. Lon.TsLDnL 
Dec Lowland inv. 
Mar. M&GBoilnclfy. 

Janj £°; . 

Do.Cap.4p — 

Mi&t5X£ 

Apr. Sep. Mercantile Inv- 
Sept May Merchants Tst- 
FeD/ Joiy Monks Invest.-. 
May NtoftL Boaon 1 

— Do.Wrncl 
Jan. Aog. Moorgaie Inv-, 
Aug. Mar. Moonide Trust 
Feb. OcL Murray Wedocbt- 

Do-'B” 

Apr. Nov. MwrayGlendem 
— Do. 

Feb. Aug. tteray Minor Im. 

MunayMinirlnv.B 
June Murrav Northn. 
Do. -fl” 

Ai^. Murray Western, 
Murray Western B 
Negb S.A.SUS1 
New Throg. Inc 
Cap.£l_ 


Jan. 

Apr. 

March 
AprJ/y.OcL 

Do. Cap. 

Do. New WrrtS. 
Det. June 1928 InvesL 

May Dec. Nth. AUantk Sk 

June Dec Nth. Brit Canadiao- 

June Dec Nihn. American 

Dec' July Northern Secs _ 

Jan. June Oil & Assoc. Inv 

June Nov. Out v» Ir/i tny 

Apr. Aug. Pentland Inv 

Jan. June Prog. So. Inv. 50pJ 

Mar. Sept- Provincial Cl lies 4 

Aug. Feo. Raeburn-.. 

Apr. 0a Rights & Iss. Cap 

0a NUf. River & Merc. - 

Sept. Mar. Wver Plate DeL_, 
Apr. Nov. Robeu(Br.)F15a 
Apr. Nov. Do. Sub-Sh's F15. 

RoToko NV Fl SO 
DcSta. Sh'sF15 
Aog. Mar. Romney Trust _ 

Apr. Nov. Rosedimond Inc 

Do. 

Dee. June IWaeWfeJ In. 5fy. 
Dec. June Safeguard Ind _ 
0a 
Jan. 

Dec. 

Feb. 

Dec 
July 
Jute 
June 
May 
July 
Aug. 

Dec 
Jane 


April St Andrew TsL 
July Scot. Am. Inv.Sto 
Jure Sad. Cities ‘A’. 
Aug. Sa>L East. lm_ 
Jyly Sew. European. 
Jan. Scottish Inv— 
Dec Scot. Mon. & Tst 
Dec Seol National _ 
Dec Scot. Northern . 
Dec. Scot. Ontario 
Mar. Scot. Utd. Inv.- 
Oct. Sec. Alliance Tst. 
June Securities, T. Sc , 
__i Srtftifer lnr.SU S5j 
Apr. SepL Shires Irtv. 5Qp. 

Notenber Sl»welllfy_ 
Dec June Sphere Inv. . 
pec June SPLIT Inc lfy, 
SPLIT Cap. lOpJ 
Jan. Mr Stanhope Gen— 
Feb. Aug. Sterling Tst — 
'Jute Jap. Stockholders Inv. 

Angus Technology. 

Mar. 0a Temple Bar 
April Nov. Tisreg. Growth- 
— Do. up. a . 
Mar. Aug. Throgmorton — 
Mar. Oa Tor. Invest. Inc 

October Da. Cap 

Feb. A gg. Trans. Oceanic. 

Feb. Av 9 . Tribune I nwst- 
fld. Apr.Trplevest lnt5fy 
Do.CapilaiTl 
Dec June Trust Union— 
Feb. Aoo. Trustees Corp„ 
Apr. Oct. T yneslde Inv— 
Feb. Aug. UuL Brit Sea- 
May Nov. Utd. Capitals — 

May Nw. US Deb. Coro - 

Jan. JWUj.tGHMhit- 
June USTnstFiMdSli 
June Viriitg fieioureesJ 
March W-CAtTrosIfy. 
Jwte Dec Wemyss Inv, £1 
Aug. Mar. WinterbotUmt-. 

Feb. Aug, Wilan Inv 

Apr. SepL Yeoman hw— 
JlPy Dk. Yorks. & Lancs. 
Dec. June YogngCo-sJ nvil 


80>2 

114 


V 


3 


184 


Di:. 

34 Q2Q*< 

’£b5 
lS.i +2.03 


ill .43 


288417 


s3.04 
07 
t245 
303 
t2JJ5 
+415 
+35 
+2.65 
1214 
l3io 
1805 
17.7 

135 

Z^lri+hl 91 
24.3 L2 , 
M T4.61 

s - ^ tf-is 

■3tih2Jfi 


3911)3.15 

T78 
rfi.87 
t42S 


28J2I 


ZH 


4agx! fUflewHaclfibe- 

, Jcre riEi.'Lnr. Euro. Grp. 

11, 2 313 6 { .' i— {London Inv. 5»! . 
Ill 6-219.7 i.'sc »r:.|Lw. NierdonL 
11) 5.2^23 4 jjtrv* FaoJM.iG.Hlpgs.5p, 
1.0; 5 61266 i \3vtrtr~ jVa.eCie li.-s-lfy 

J < fi.J. * !Vj. N:r.''4artJ3 (F.P.J So 
D; 5.; 24.8 1 Y:-SlSA iMa.sMrt.fi R'ny 
Uh q.4, 22 6:— Mercantile H», 

li 0^15-3 1 — ’teoloya/C))— 

71 torr-r V M.C.irv.. ir : a. 

11 b.^21.8 — VuK'Fc.t; 1&. 

0 9 6.bj24 7 jj.n« Parampe lfy — 
r, T’-i.r. — . Sett. Park FI«p '«v- 
1- N=r.|Pvarf«(S)4Sen 

?4l 3'?:?§5 — |neveraughlfy. 

10 ^.jj*9.9 ■ fin ;S:o:. & Me it. ’A 1 




6 I 7.4! 4 
lttlOJ 13.'. . , 

rJ t 8 1 T 7 !i’;- 

Iff ?.C 20 2 

1 ”l; 

1.0 4513 4 


0223 


?8l{ 17.82 ] * 115 6 fea. Aag.! 

Tfll 12187 Z . 


11 7 0 


5??0.? - 


L’J; j 5. £. t4^« ten _ 
Vi*: 1 ! OaiSmith Bros. — 
June {Sue: Fm. KF100. 
April pm. tSn.Tstls— 
Oe! j’AVn. Select. 2fyj 
\cj j A“t cf England . 
C*2r:t r ^orkgreenlfy. 

te- r . AkS-i'i ule Cano lfy . 



Inf] Ry 

Pita 

0 ) Net 

a- 

in m 

28 

ti.i 

■17 

- bOJ 

145 

28.12+1.0 

298 

4q +3.86 

no 

111?! 15 

49 

■141 3.0 

535 

14.91051481 

K.1 1)2.0 

148s) 

82* 

~ - 

20 

2SB L43 

220 

4 - 

14 

SigO.4 

7b 

18 

21b 

S9+B.0 

100 


10b 

1911 4.75 

nos* 


£57 

34 

74.404ia% 

B.8jdL6 

€29 

3Gii Q27% 


MQ15J) 

28 

24.91.2.1 

Wa 


11 

22.^0.44 

122 

30.71 J2.0 



17 1D8 

12 Tl, 
31 51 
3.7 5.3 


U 


6.4 


_ 

6.71298 
UJUJ] 8.7 

L8lOn?l. 
2$ 38]li5 
35| 

SI 


81 

285 

6.9 

7.0 

195 


15.7 


OIL & GAS 


Sett 

!Ju»- 

6 7i21 6 _ 

41131.0 


trf.5 
+4.0 
s2 9 
n3.15 


0145 

2.7 

t3.65 


-.,11152 
iy +3.6 


H3.95 
1425 

' 525 

i«|-bi5| « 


5.7 2 , 

J 7.7 18.7 ! 
114 * 

119161 


15 

13.8+1.7 
t3-Z5 
’ t225 
0.87 

Jim 

+5.23 

0*i 


21 U) 35 43.7 


+255 

+h!5 


I 013c 
+Lfi2 


+3.1 

+1.7S 

>5.45 

0.14 

♦9.5 

+70 

QU.4\{ 

02i.4«J 


.. . 3.0 
24.1 +4.6 

a 

i-j 

10.0 

»255 
Lfi5 
3.90 
T3.9 
s4.65 
24.9 +h253 
‘ 12.8 
hl5 

, 12 
511) *43 
025c 
9.73 
21 
+4J) 
tlOJfl 

tJ38 
1U>3 
s 3.0 
03.6 


17)555 
6.72 
CL67 


J61 

+17 

U4.94 


24.^+5455 
“ S851 
010c 
132 
11 
15.0 
*75. 
1315 
+8.62 
1.75 

m 


11W119 


1« 


5.2 26.9 
5.9 225 
28 3 
45 6 
14 75.9 
81105 

fij 17.9 
75 19 6 
124 11.0 

65fl3.fi 
4.M27.7 
6.5J21 6 
fi. fij 20.4 


9.8 * 

62 222 
L4 1M3; 


r‘3. 


ftev 

May 


ShfliT'an? tej-. 



292 

172 

535 

300 

358 

57 

183 


— 'rflrsl r-erSYiL 

, . , J 2 r-jry te:ock2fy 

9I&9I - l2r:fr5.1«.SA.- 

tey De'-.iE'iL Soroeo lOp . 

\et. VJv'Br.L Petroleum 
Do. B”»Pf.O 

Burmahtl 

t Do.BJjLrL9U9M S601* 
ttCCPNortbSea] 2f98 
ntfyitrtoFrt.23u 
jttCarei r^ 

VarieuCteellfy) 

Century lDn [ 

Charterhall 5p_ 
pf Fr. p et»H«B. 

TrOuif 0II£1— 

,+fDo Cnv.A — 

Tl^ya* Peroi Si. 
W:Sai M’tKK 
Hurting Petrol . 

Ims. Ccm. Gat £1 

KCA 

LAS MO 

usuQMMe-aJ 
LASVO-Or.-lfy. 

Ua^e Meals lfy. 

|tT New Cart NaL. 

Premier Coro. 5p 

RaigerOil 

Rrf. Ctach FI20-. 

Santos A025c_ 

Sceptre Res., 


230 

38 

79 

127 

71 

£28 

ms 

455 

328 

340 

124 

698 

59 

413 

£93 

950 

5* 

Sr 

£36 

440 

495 

346 

50 

656 

£7tPj 

262 

430 

223 

740 

390 

390 

130 


m - 


M 


K ^13.75 


211 : 
i<na 
23021 


1012 

3W 

771 

MJ2 


B.:a 

let 

Ui 

Mil 


zi g 

24.J 

9.4 

?14 

ima 


193! 


+S7.53 


5.6S 
+3 0 
08*'.. 


st2JK 

F3.65 

owr 


dU2 

♦415 
r 18.09, 
+L0 




t+1253 

4.9*0 

5fi? 

UO.O 

Q7? a J 

QL61 


1.4 
32 

1223 

3.4 
4.7 eii 




3.0 




A 

2.4, 


05, 

Ta[ 

M 

i 


7 . 0 ! 

3.4 

uoj 

i6.w 

35| 

4.5 


0.4 


26.9 

6.4 

dTli 


16.1 

10.7 

To 


B15 

B 

95 


183 


7. 

13.9 


18.. 

12.0 


OVERSEAS TRADERS 


African Lakes 
Assam Trad. Btl 
Aml Agnc 50c 
LiettfrtlS AW), 
y L".W line? ) ;ipl 
1 Boustead(lOp) 

1 . Finlay (James). 

;. Gill & Dutftis _ 
Gt. Nthn. £10 — 


June , 

Aug. Dec.]ri’ns - ns. Cros. LL) 787 

.• Srpi. 

Sep. -Apr. 

May OcL 


HoffniBig(S.)— 

Inchcape £1 

Jacks Wm. 

Jamaica Sugar. 
Aor. Lonrha— . 
May Mitchell Cutts_ 
Nov. Nesca Invests. - 
July Ocean Whits. 20p 
, Dec. Pat'scn. Zodv lfy 
Dec.Da.'A'N'VlOp 
Sept. Sanger (J.F " 


)Toier Kems.^p. 


Do. fyc Ln. ■a: 
U.CItv Merc, lfy: 
Dfl.l0pcLn.16pJ 


290 

540 

142 

151 

61 

54 

87 

132 

£25 


372 

42 

12 

103 

47 

92 

73 

205 

202 

18 

90 

160 

73 

£BS 

32 

32 


39 

2m 

1911 
19 Ul 


1E.M 

10.« 

30 

as 

nla 

24.91 

1911) 

19.0 

JGJ2 

511 


If 

’id 


h3.fi/ 

10.0 

SQ7.5 

75 

6.2 

1*1.0 

5.03 

a6.75 


+24.05 
4.49 
+1815 
tL 12 

+6.65 

3.61 

t6J 

35 

9.0 

95 

0357 

+7.15 

+4.77 

08*4 

hsdl.23 

Q10^-| 


14.9 
29 
1.6 
q2.6 
13 1451 


b3J 

25 

2.8 

2.9 

1.9 
1J 
L4 
3.4 

ii 


u 

H 

28 

llU 

4.9 

29.9 


14 3j 

ir 

7.31 


2.9| 6.8| 5? 


65) 

6 n 

Til 

6.4 

9.3 

(9i 

15.7] 


182 
,215 
(5.8) 

B 
h 

4.4142 

aJriui 
7JU12J 
7.6 


92 

11.0 

102 


RUBBERS AND SISALS 

IV 


Aim 

July 

Oa 

Mpy 

Nov 


Stock 

jto-lndones’n _ 
Barlow Hldgs. lfy.. 
Bertam Cons, lfy 
Bird (Africa).—. 
t Castlefiehf lfy — 
Com. Plants M$05, 
Grand Central lfy J 
Guthrie £1 


Harrisons Mly. Ed. lOp 
Ribands M50c- 
Kuala" 


Julw+tKulini 


KepoiMMSl. 

M M5 0c-_-. 


L0 . . 
141 281 


3127.4 
6.5 229 
52 24.9 

6.4 235 
62 27.1 


Ldn. Sumatra lfy 
Malakoff MSI — 
Malay. Plants. MSI 
Rtghtwlselfy— 


Price 

135 

107 

67 

21, 

450 

50 

9 

723 

*8 

52 

433 

104 

59 

188 . 


16.7 

mil 

TU[ 

lftS 

2<1 

1212 

14.ll 

244 

Bill 


1112 

1931 

Vi 


at 

Net 

3.03 

♦T2.6 

ltO.75 

5l 

03.75 

d0.6 

b28L0 

65 

Q25c 


28.81020c 


DQ12C 

60 

sfllSe 

018c 


Cvr 


3.0] 

11 

L9j 16 


fl 


4.4 

45 

m 

61 

65 

42 


UPS 


1345 


TEAS 

India and Bangladesh 


7.y25JJ 

6.«21.4 

6J48J 


42 305 
TCN5X9 


April 

November 
October , 
*pr- ^Oa|l 
I September 
Noveomer 
I May Nor.li 

Apr- July] 1 
October 


AssamDoaanEl. 

282 

1817 

♦951 



Assam Frontier Q. 

237 

16 If 

10.15 

4.4 

Assam Invs. £1 — 

105 

101? 

4.67 


Enpire Plants lOp. 
Lawne Plamsfl. 

23i z 

465 

123 

9-78 

it? 

13 

McLeod Russel £1_ 

340 

101 

135 

U 

Moran £1__.__ 

290 

10 12 

10.0 


Warren Plants — 

150 

18t 

i9.i 

2.7 

Williamson £1 — 

228 

1012 

F12.5 

« 


+1.7 1« 35 590 




6.9 282 
62 22 6 
45 30 9 
65 215 
42 24.7 
45 29 7 

4.4 275 

6.4 24.4 

7.9 165 
85145 
6.6 17 fi 

70186 
5.8 21.9 


A fi. Dee. {LimnaEl. 


| Hay Nov.lBlanlyre— 
Apr. Oa | Ru 0 Estates L 


Sri Lanka 


.] 365 |511[+ia0I UJ.3.9 


Africa 


95 

85 


6.0 

45 


L6[ 9.0 
* i BJ) 


MINES 

CENTRAL RAND 


February 
teg. Frt. 


Durban Deep Rl_ 
Easl Rand Pro. Rl 
Randfml'n ESL 
West Rand Rl 


BrJ • 

a 


£13^4 
£13*4 
£31 3 4 

319 


0155c 

QlOOc 

0600c 

QlJ'zc 


67 

4.3 

10.S 

35 


4.8 28.9 
122 1L7 

43 235 


EASTERN RAND 


| May Nov. 
Fehroary 


)-B I Seplfttter 


Bradeen 90c- 
East Dagga Rl __ 
E.R.G.O. RD.50 — 
Grootvlei 25c . 

Kinross Rl 

Leslie 65c — 
Manevale R0.25. 
IS. African Lti.35c_] 
Vlakfontein 90c _ 
Wlnkelhaah Rl 

WlL Nigel 25c. 


189 

62xd 

361 

357 

583 

141 

172 

370nl 

154 

£134 

114 



14 15.7 

1 92 
7 4.0 
4) 14.7 
16| 7. 
1.2 
♦ 
i 

L 05 


13.0 

285 

62 

7.4 

8.6 


FAR WEST RAND 




12.8 

3.7 355 
52 25.9 

9.8 145 

Ffl 245 


,214 

'296 

13.0 


Feb. Aug 
Fea. Aug 
Feb. Aug 
Feb. Aug. 

February 
I Aug. Feb, 


Deelkraal R020- 
Doomfonteui Rl . 

East One Rl , 

Elands rand Gil 2Dd 

Elsburg Rl- 

Hanebeest Rl — 

Kloof Gold Rl 

Libanon Rl — ... 
[Souihvaal 50c — , 
Stilfontein SOc — 
Vaal Reefs 50c _ 

Venterspost Rl 

W.DrieRl 

Aug. Western Areas R1J 
Sept. Western DeepR2j 
AugjZamlpaR Rl— 


583 

£ 16)4 

251 

583 

£12X3 

396 

253 

£2 fit} 

£14^ 

936 

aiPjd 
£28 ^af 

¥ 

•a* 


2852 

Ul 

»i 

28JT] 

ail) 

14J 
28.12 
28 i 

28 

1*1, 

28.12 

281 


Ql75e 

Q30J5c 
14400c 
tOUOc, 
0150c 
0140c 
0135c 
Q51Dc 
nQ45c 
0615c 
Q47c 
Q32flc 
2114 1067c 


1 

i 

I 

u 


O.F.S. 


- I — I— I — I - M*7 N«, 
th2.1 
125 
4.43 


Free Suie Dev. 50c 
F.S.G«hild50c... 
F.5. Saaiplajs Rl 

Harmony 50c J 

Luraine Rl.— . 
Pres. Brand 50c _ 
Pres. 5teyn50c M 
Sl Helena Rl— 
U nisei 


Dec. ‘-Velkom 50c 

Dec. W Jtal d l n gs 50c— 


180 

£25lj 

264 

815 

343 

077, 


451 

627 

£27* 


30.7 

1015c 

l.« 

5J L 

Q4Z0C 

22 

24.9 


.. - 


M90c 

25 

9"5i 




S A\ 

02Wc 

3.0 

5J1 

811 

fe 

2.1 

U 

ill 

QllOc 

Q645c 

L5 

L3 


FINANCE 


6.U222 


Finance, Land, etc. 


Feb. July AkrtydSmither:, 
Aust. Farming » 
Authority Inv. 2Up. 
Britomoa Arrow. 
Frt. Oa CettrewayTrufl- 
Oa Mar. Challenge Crp51 

May Nov. Charterhouse Gp. 

September Common MtcLlp. 
Apr. Oa Qawnay Day 


April 

Dec. 


Sw 


J^rOoIcKweda — [ 


Feb. Aps.| 

*ne. , 

OcL Mir. 


Feb. SeptJ 
April n 
April 


tTMCBber 


10121 20J) 13.6111.9(33 


Lands lfy.. 
Fashion A G«l 5p. 
Filmy Invest- 
Hambrp Trust— 
Hampton Tsl5b_ 
Haw Par. S. SL 
M. I ik Tjl Jp 


April OclJ InvestmentCa.^ 


KakiaikS/- 

IttKellock lfy. 

tify.Coa.Uls|iJ 


21.6 

10.9 

Ui 


— tauViLTiriorlfy- 


K«uJm 2fy- 


110.67 


036 

531 

12251 


-1-14.6 I - ^ 
November 
[Jan. Jufy] 


'■r d 

05 

10.0 

18+ 


i 7 S3 


Aug. Am. Coal 50c-| 
(Anglo Amer. 10c . 
A.S). Am. GoW Rl 

[Ang-Vaal 50c. 

(Charter Core. 2p. 
Cons. Gold Fields. 
East Rand Con. lfy 
(Gen. Ml rung 40c. 
Gold Fields S A 25c. 
Lto'hurgCins. R2. 
Middle WH 25c _ 
Minorca SBDL40 

New Wit 50c 

Patino NV FIs 5- 
Rand London 15c. 
Selection Tn$t-. 
SentrustlOC— _ 
SHvermine5 2>2p_ 
Tanks Con.5fy_ 
Do.Prel.8fy— , 
[T\aal.Co«.Ld.Rl_| 
U.C. Invest Rl, 
Union ConuL 625c 
Vogels ^ac — 


£11 

620 

£39 

051; 

156 

478 

31" 

850 

£33ij 

£29i 2 

400 

325 

209 

.£1DV 

112 

700 

308 

93 

260 

90 

£21 

415 

655 

117 


131 1072: 
1012 1046c 
2S.S TQ250C 
2842 101506 
1042 itB.0 
2210 13.51 
m 1.05 
249 t060c 
282 tQ225c 
Ml 10255c 
2812 +Q35c 
1911 KQ14c 
8J0 TQ24; 
U'75 QC50c 
810 Qllc 
, 24.9 20.84 
28.12 1Q3fic 
24.9 +L5 
2210 Q10.0, 
181 Q9+il 
1911 QU5c 
50.7 1042c 
119 6+0471 
m Q16c 


3.6 


2.4] 73 
221 4.0 


l.tt 


2ffl 4.0 


U 


2.« 4.9 
2Ji 5.D 


02 

irf 

3.5] 

2-11 

4 


103 

6.8 

i?9 

S3 

6?9 

8.6 

4.4 

9.2 

7.9 

115 

10.1 

41 

9.7 

6.7 
102 

85 


4.9 


63 

45 

6.7 

1L1 

jEo 

135 


3.7 


311 . 
II 4.2 
l3 3.6 


55 


4.8 


3.9 


3.3 
6.8 
1.8 
5.6 

- . 

1 2\ 7.1 


DIAMOND AND PLATINUM 


Aug Do. 40 k 
ter. Impala Pla 
■Jay Lvtientug 
Ifyy.RuL PtoL 


I5?« 

10.910750c 

478 

1U 065c 

850- 

28.12 Q200c 

286 

^1 Q34c 

lSHf 

22 It 01 be 

278 

ZU^Q20c 



ITTTi* 


d^gft and build cost e+fechve ' 
developvnwrttjs tov* industry and commerce 


IOC Limited Stratford-uporv-Airon 0789 428JJ 


MINES — Continued 
CENTRAL AFRICAN 


OrMtoi* 

Paid 


Stott 


May Nov 
Nov. May! 
May 

No*. 


Coronation 

Falcon RniOc 

RhaTnCnp. Itrfjp. 

Roan Com. K4 

MayhVzaL.etoL Rh.l 


— jZam.Cpr.S8D0.2a 

AUSTRALIAN 

lAcmev50c 
ACM 20c 



Last i nv 


TU 

Price 

a J Net 

CYr 

lir 

385 

670 

43 

24 9] Q?4c 
24 9 0100c 
1>1 0.56 

2.21 

1.7 

65 

ED 

105 

19 

235 

S4 4)00.125 


}£ 

60 

22. lOj Q9c 

15 

10 3 

46 

_ 

— 

— 


Nov. Apr, 


Ngv. May 


June 

SepL Mar. 


Dec. Apr, 


June Ncv 


June Nov. 


Apr. Od. 


oa 


Ner. 

Aj’. 

S-*pL 

Jan. 

July 

April 

Dec. 

Msr. 

Mar. 

OcL 


Apr. Dec 


Mar. 

June. 

Mar. 

teg. 

OCL 

May 

Jan. 

Apr- 

SepL 

oa 


Aug. 

Jan. 


Bond Carp 

fiojgi.nuie SO Tor a 

BH South jOc 

Canada Ncrth»Kt_l 
Carr Bora ?0c 
Central Pacific — 
Connx Bkriisj ii. 
Cultis Pacific N.L_| 
Eagle Carp- 10c— 
EndeavourZOc — 
G.M.KatsrariieZft 
Harnptn Areas 5p. 
Haoma Gold N L. 
Metals Ev. 50c — 
MjM.Hldgs.50t- 
Minrfieltis EroL- 
Mount L,eH 25c _ 

Newme-jl 20c 

1+tNortSB. Hill 50c 
Nth. Kalgvii — . 
|Ntn. Mining Carp. 
N.WecMinngN.L. 
... SA1 — 

tOflnun |9. 1 

Pacific Copper 

Pan com '1 25c_— 
Pannga Mil* 3 d J 
PeVo-Wal'senc 50u 

■SeHruK A — 

Soul hem Pacific- 
fiaun Pesou-sK rOc. 
IVVesi Coast 25c _ 
MayftVrtln. Mining 50c. 

Westmev 

IWtum Creek 20c_ 
York Resources ~- 


T 

Amal. Niger ia 

Ayer Hnam SMI . 
Beralt Tin .— 

Berjuntai SMI 

Geevor - _ 

IGold S, Base 12>j). 
Gopenq Cons. — 

Hongkong 

Idris lOp — 

Uanor 121m. 

KamuotiogsMOiO 
KlM.nghall SMI ... 
Main Dredgkig SMI 

Pahang 

Pengkalen lDp „ 
Petoling SMI- 

Saint Piran 

[South Crofty lOp. 
South KmtaJ*K)50. 
Sthn Malayan SMI, 
Sungei BesiSMl. 


fir. 

Ocl 

Dec., 

Julyi 

Aug 

Julyi 

Aug. 

June! 

Apr., 

Jan 


Se«. 

Jan 

0a| 

Feb 

ES- 

Dec. 

Aug. 

SepL 

■Mar 

Jwef 


Stpeme Corp.SMl. 

Tanjong lfy 

Ttxigkah H.Tin,„ 
Tronoh $M1 


23 

17 

115 

178 

195 

12 

25 
£21 
306 
■22 1 
40 
23J 2 

210 

320 

32 

65 

302 

19 
134 

20 
168 

53 

146 

26 
235 
102 
144 
400 

58 

460 

202 

800 

67 

13 

238 

30 

S3 

is* 

NS 

27d 

305 

65 

165 

165 

11 

345d 
300 
93 el 
15 

64 
300 
565 
■27 

98d 

235 

65 
38 

215 

375 

248 

35 

MM 

90 

245 


97? 


14j 


lolO 




03.75 

tu:»* 


26.101 


28.1, 

22.101 

W 

28.ia 

1074 

Ml 

10.12 

281 

t'bi 

2812 

810 

1012 

27.U 

2S1 

10.12 

2812 

28.12 

2812 

10.12 

2812 

974 

28.1 

215 

810 


NQlOc 


+Q3c 

35 


W3!: 


012: 


QI2c 


tfllJjc, 


0.7c 


10 

Q290c 

4.5 

vr 

25.0 

35.87 

Z8.0 

» 

T0105c 

044 

60 

Q150c 

i25 

Be 

0175c 

tQ520c 

ZOlOc 

Z4.5 

04 5c 

tQ25c 


2.i| 


2.8J 




1.4| 


4.7 


L6) 


17 

3.5 


~! 

17 


07 

1.6 


2.S- 


37 


26 


20 


1.6 


-f 


1.9) 55 
0.419 4 
99. 

31 

* 

* 

♦ 

Ul 


75 

104 

17.1 

123 


16 7- 
4.1 
38 

2.4 
87 

130 

L0)l4i 
95 
4Z9 
5.8 

6.4 
1L2 

2J 


COPPER 

iMesshia R050__| 187 |2SJ4 QTOc | * [ 31 

MISCELLANEOUS 

Sal 

402 
540 
408 
. 26 
44 
520 


[Barymin.—- 
I Burma Mm« 17T^p 
Feb.lCore. Murch. 10c 
■ INorihgate CS1 — 

JuMR-TO. 

jRobert Minn — 


ISabina Inds. CS1 . 


— [Tara Expin. ! 



NOTES 


Unluv ethenvbe Indicsted, pricev and net dWtdmtii are in twnce . 
and dmumimlimH art 2 Sp. Eitimated prke/eamiaga ratio* and 
cover* are hated on latest annual reports and accaunts and. where 
pnutUto, mn apdated an haM-yvariy figure*. P/Ei are ulcttated oa • 
“net" distribution basis, earnings per share being computed on 
profit after taxation and unreltved ACT when appIoaMe : 1 
bracketed' figures indicate 10 per cent or man difference it. 
calculatid an “Mr distribution. Caver* an based on "wulimi m'* 
dtstribution: this compares arms dividend costs to profit after 
taxation, excluding exceptional praflts/losses bat Muling 
•itlmatid extent of a ff settable ACT. Yteidi are based on middle 
prices, « grass, adlosted te AC T of 30 per cent and aNow for value 
of declared distribution and rights. 

♦ Tap Sink. 

■ High* and Lows marked thus have been adjusted to aOOwfbr rights 
issues lor cajh. 
t Interim since Increased or resumed. 

Interim iinee reduced, passed or deferred. 
t+ Tax-free to non-residents on application. 

+ F^res or report awaited. 

Tt Unlisted security. 

Price al lime of suspension. . 

Indicated dividend after pending scrip and/or rights issue: rarer 
relate* to previous dividends or forecasts. 

♦ Merger bid or reorganisation in progress. 

♦ Not comparanle. 

Same iraertm; reduced final and.’or reduced earnings indicated. 
Forecast dividend; cover on rarr.Mgs updated by Latest interim 
statement. 

Cover allows tor conversion of shares not now ranking for divide rats 
or ran If mg only for r«incied dividend. 

Cover does not allow for share; which may also rank for .dividend at 
a future daie. No P'E ratio usual ! v provided. 

Excluding a fine] dividend declaration. * 

Regional price. 

II No par value. 

+f Yield based on assumption Trtasmy Bill Rale stays unchanged onffl. 
mat iei ty of ttock. a Tax free, b Figures based on prospectus or other 
official estimate. 'c Cents, d Dividend rate paid or pavable on part of 
capital; cover based on dmidend on full capital. • Redemption yield, 
f Flat yield, p Assumed dividend and yield, h Assumed dividend and 
yield after scrip bare, j Payment from capital sources, k Kenya, 
m Interim higher nun previous total, n Rights issue pending. 

Earnings based on prelimnurv figures, s Dividend and yfeWeieiude 
a special payment, t Indicated dividend: cover relates to previous 
divide nd, P.'E ratio based on latest annual earnings, u Forecast 
dividend: cover oaved an ivevious year's earnmgs, v Ta« iree up :o 
30 d In Ihe £. w Yield alfowstpr currency clause. 7 Dividend and ytrtd 
based on merger teems. 1 Dividend and yield include a special payment: 
Cover does not apply to special payment. A Net dividend and yield. 8 ■ 
Preference dividend passed or deferred. C Canadian. E Minimum 
tender price. F Dnwknd and vivid based on prospectus or other official 
estimates for 1971-80. G Assumed dividend and yield alter pending 
scrip and/or rights issue. H Dividend and yield based on prospectus or 
other official estimates !<v 197B-79 K Figures based on prospectus | 
or other official estimates for 1979-80. M Dividend and yield based on 
prospectus Or other official estimates far 1160. N Dividend and vleld 
Based on prospectus or other official estimates for 117Q. p Figures 
base -1 on prospectus or other official estimates for 1978-79. 0 Gross. 

T Figures assumed. £ Dividend total to date. 

Abbreviations: rf ev dividend; a e* scrip issue; v ex rights; a ex 
all: xR ex capital distribution. 
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This service it available ts every Company dealt in on Stock 
Exchanges throughout the United Kingdom for a fee of £500 
per annum for each security 


REGIONAL MARKETS 

The following is 1 selection of London uuotatkw* of shares previously 
listed only m regional markets. Prices of insh issues, most of which are 
not officially listed In London, are «s quoted on the Irish exchange. 


Serum 

Beg ‘■Air. E«. 
Clover Croft. 


nla/Pkg .1 


Greig Ship. il. 
Higuns Brew- 


Peart* (C.H.). 
Peel Mills 


27 
. IS 


. 365 


. 58 




16 

-2 

38 

£ 


-.3 

+3 

175 

-5 

385 


37 

43 

. 98 


165 

— 


IRISH 


Conv.9% , S0.U2.J 

Nat. 84-89.-] 

Fin.13Vo97.-02_, 

Alliance Gas— 

Amo!'. 


Carroll (PJ.)_ 

CiofuUlkJn .... 

COttrele Prods. 

Hertw (HBgs.) | 

irtS. Corp.— 
Irish Ropes — , 

Jamb 


T.M.G— 

Unnure. 


£86 


£71 


e -m 




34 a 


52 

-1 

105 


83 


» 


2 00 

>lm j 

bb 


4 P 

-4 


OPTIONS 

3-month Call Rates 



Brown (J.L—_i 
Burton ’A 
Cattwryc- 

Courtaulds 

Debenfams— J 
Distillers - 

Dunlop 

Eagle Star. 

F.N.F.C— , 

Geo. Accident— 

Gen. EJeetne 

Glare. 




"Imps'- 
IC L_. 
inveresu 
Lidhrokf— — , 
Legal A Gen. _-{ 
Lvi. 5erv.ee 

Lloyds Baok_ 1 

“Lots”..— I 

London Brick— j 
Lucas Intis. 
"Mams' 

MriT. i Sfcrcr 

MuIUM Bank— . 
■El 


Nat. WnL Sank. 
PiODft 

Plessev.. 

Raul Elec, 


Tmu Houses 

Tube InvesL — . 
Unilever 
U.O.T. 



rStfs'*-)- 54 














Commons 
: to debate 
NEB 
changes 

J3y John Elliott, Industrial Editor 

POWERS for the National 
Enterprise Board to have a 
borrowing limit of not less 
than £<50m for its entre- 
preneurial and other activi- 
ties, excluding Rolls-Royce 
and BL. arc to be debated in 
the Commons later this week. 

Sir Keith Joseph, the 
Lad as try Secretary, has laid 
amendments to the Industry 
Bill in the Commons which 
set this new limit, and pro- 
vide for the Government to 
finance Rolls-Royce a nd BL 
independently of the NEB. 

The amendments to be 
debated in the Bill’s Report 
Stage on Wednesday and 
Thursday, also put the 
Industry Department's small 
businesses counselling service 
on a statutory basis. 

They return to the NEB the 
right to choose its own chief 
executive. The first man 
anpolnted to this Job Mr. Ian 
Holliday, starts work this 
week. In the past the work of 
the chief executive was 
carried out by Sir Leslie 
Murphy, the former chairman. 

Rolls-Royce is to be 
transferred from the NEB to 
the Industry Department as 
soon as practicable after the 
Bill becomes law, but no 
decision has yet been taken 
about BL. 

Both BL and the NEB, 
under Sir Arthur Knight, Its 
new chairman, have told Sir 
Keith that they consider that' 
the motor company should 
follow Rolls-Royce into the 
direct care of his Department. 

Compromise 

But the Department has 
shown no enthusiasm for this. 
As a result there have been 
discussions about a possible 
compromise which wo uld 
leave BL within the NEB hut 
at the same time strengthen 
its direct accountability to the 
Department 

The Bill’s amendments have 
therefore been drafted to 
leave Sir Keith's options open. . 
They provide for him to 
finance and guarantee the 
operations of companies he 
transfers, and also to present 
annual reports direct to 
Parliament. 

To maintain financial ac- 
countability. the amendments 
also allow Sir Keith to 
reduce the NEB’s borrowing 
limit of £3bn when he takes 
over companies like Rolls and 
BL. 

But he will not be able to 
reduce the £3hn figure to 
below £750m. which therefore 
emerges as the new borrow- 
ing limit for the NEB’s other 
activities, including its high 
technology venlnres and its 
investments in small busines- 
ses and projects in regions. 

At nresent, it is tuidersood 
the NEB has ahont half this 
amount committed in snch 
businesses. 


Continued from Page 1 

Tax rate 

ing blocks as they are known. 

These will be submitted to 
the Chancellor within the next 
two or three weeks with the 
new short-term forecasts and a 
summary paper from Sir 
Douglas Wass. the Permanent 
Secretary. 

The over-riding priority is to 
contain public sector borrowing 
in 1980-SI within a range of 
£9bn to £I0bn in order to re- 
duce the rate of monetary 
growth and to permit a decline 
in interest rates. 

The main constraint is that 
on present policies borrowing 
is likely to be about £10.5bn 
to fllbn in 1980-81. though 
there is still apparently con- 
siderable debate about this 
figure. 

Moreover, there is only a 
limited amount which can be 
obtained from further public 
spending cuts, especially as no 
further progress on reducing the 
UK’s contributions to the EEC 
budget is expected to be made 
before the Budget. 

The Cabinet is broadly agreed 
on cuts of roughly £lbn, or just 
over £7 00m if the reduction in 
the contribution to the EEC 
already on offer is excluded. 
This will come mainly from a 
reduction in bouse-building. 
higher council house rents, and 
health service charges, and 
changes in the uprating of 
unemployment benefits. 

In addition, a substantial 
amount is expected to be saved 
from the tight application of 
cash limits, though this is not 
being talked about in public 
before Civil Service pay talks. 
There will also be sales of 
public sector assets above the 
£5Q0m already planned, includ- 
ing further disposals of New 
Town properties and the offer 
oF part of the equity of British 
National Oil Corporation. 




FT SURVEY OF BUSINESS OPINION Algeria 

Strike hits confidence raises 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 
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THE LEX COLUMN 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE DIRECT IMPACT of the 
steel strike on the operations of 
the Test -of industry has so far 
been limit ed. The main impact 
has been further to erode an 
already low level of general 
business confidence. 

The Financial Times survey 
of business opinion, published 
today, confirms that the strike 
has so far not affected the pro- 
duction of most companies., 

Shortages of raw materials 
and components are not men- 
tioned with greater frequency 
than at the end of last year, 
presumably because of high 
levels of stocks. 

The steel strike is among a 
list of general influences quoted 
by many companies in explain- 
ing their increased pessimism 
about both business prospects 
and the outlook for the whole 
economy. 

The indicators of overall ■ 
confidence are at their lowest 
levels since 1975-76. The other 
reasons include fears about the 
recession,- levels of interest 
rates, depressed world markets, 
exchange rate, and rising 
imports. 


This gloomy picture is likely 
to be confirmed by the Confed- 
eration of British Industry’s 
quarterly industrial trends sur- 
vey, due out on Wednesday. It 
is expected to show the impact 
of the steel strike on expecta- 
tions, and to confirm signs of 
weakening in demands for 
manufactured products. 

Both surveys were carried 
out after the start of the steel 
dispute at the beginning of last 
month. 

The interviews for the FT 
survey were mainly in the 
second and third weeks of 
January; the sectors covered 
are. electrical engineering, 
motor and consumer durables, 
stores and consumer services. 

These surveys and other indi- 
cators all suggest that industry 
Is having to come to terms with 
the recession and with a 
.deterioration in export pros- 
pects. The main impact so far 
has been on the level of stocks, 
since significantly more com- 
panies believe their stocks are 
too high rather than too low. 

All three sectors covered by 


tiie FT survey expect holdings 
of finished goods and raw 
materials and components, as 
well as volume of work in pro- 
gress, to decline in the next 12 
months. 

This could lead to quite a 
sharp fail in output in the next 
few months as stock levels are 
adjusted. It has already been 
reflected in the number and 
length of cut-price sales by 
retailers. 

The other main worry of 
industrialists is infla tion. There 
has been a steady rise in the 
median expected increase in 
both wages and unit costs over 
the next 12 months. 

There has been a smaller 
acceleration in expected price 
increases over the next year, 
implying a reduction in profit 
margins. The evidence here is 
ambiguous, though there has 
been an increase in the number 
of companies saying their 
liquidity levels are too low. 

Grocery price war. Page 3 
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Labour set for showdown 


BY PHILIP RAWSTORNE 

THE LABOUR PARTY’S com- 
mission of Inquiry will this week 
begin* its discussion of the 
major constitutional issues at 
the heart of the party's left-right 
conflict. 

Control of the parly's mani- 
festo. the election of its leader 
and the re-selection of MPs are 
all on the agenda for the com- 
nrssion's meeting on Friday. 

Its decisions on the handling 
of the questions could have an 
important influence on the 
course of the internal power 
struggle. 

The inquiry — which is expec- 
ted to elect Mr. David Basnet t, 
leader of the General and Muni- 
cipal Workers’ Union as its 
chairman — has made it dear 
that it will not be bound by last 
year’s conference decisions on 
the issues. 

Leftwingers on that occasion 
carried the vote against Mr. 
James Callaghan on the party 
manifesto and the re-selection of 
MPs. 

Hostilities between the two 
wings of the party erupted again 
at the* weekend amid attempts 
on both sides to rally the move- 
ment for a concerted campaign 
against the Government’s 
polides. f 

Mr. Callaghan, speeking at 
the Labour local government 


conference in Leicester, made 
a scathing attack on the "un- 
caring" Tory Government. The 
alternative choice Labour 
offered voters must be broadly 
based to appeal to millions 
whose "sympathies are 
instinctively with us." he said. 

"That is why I reject any 
attempt to turn- the Labour 
Party into a narrow faction and 
why I repudiate those tiny 
extremist groups who enter the 
party to distort it for their own 
ends,” he said. 

Mrs. Shirley Williams, former 
Education Secretary, told a 
meeting of party moderates in 
Leicester tjiat adherents of the 
Trotskyist Militant Tendencv 
should he expelled from the 
party. 

If they were allowed to con- 
tinue their “ depredations," the 
party would split or support for 
a new centre party rapidly 
grow, she said. “Our survival 
is hi our own hands.” A retreat 
into " narrow dogmatism " 
would alienate millions of 
voters. 

At a Young Socialist rally in 
London, Mr. Eric Heffer, a 
leading left-wing member of the 
party's National Executive, said 
that those who could not accept 
Labour's socialist aims should 
leave the party. 


The party must remain "a 
tolerant . . . broad church," Mr. 
Heffer said. But it had been 
created not to administer, nor 
compromise with, the capitalist 
system, but to get rid of it 

" People who have no real 
sympathy for Labour’s basic 
views should not act as a fifth 
column in Labour's ranks," he 
said. 

The Labour Co-ordinating 
Committee, a left-wing group 
associated with Mr. Anthony 
Wedgwood Benn, also entered 
the controversy today with an 
attack on the “ disastrously in- 
effective ” leadership of Mr. 
Callaghan and Mr. Denis 
Healey. 

In spite of their attacks on 
Government policies, they had 
shown no sign of prodneing a 
real, alternative economic 
strategy, the committee said. 

It called for a campaign to 
win support from the unions 
for a socialist programme, in- 
cluding import controls, and 
control of the placing of funds 
by financial Institutions to 
finance higher public spending 
and investment 

The committee also urged 
local parties to campaign 
against the election by Labour 
MPs alone of any successor to 
Mr. Callaghan as leader. 


Reports on Decision due soon 

on Grindlays’ future 
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BY OUR FOREIGN STAFF 

ALGERIA announced an in- 
crease in the price of her oil by 
$4.21 to $34.31 a barrel yester- 
day bringing it -into line with 
the rise announced on Saturday 
by Nigeria. Both rises come into 
effect today. 

Libya, which has been 
charging up to S34.72 a barrel, 
including special surcharges, is 
likely to increase rates further 
in a bid to maintain at least part 
of the differential over other 
African producers. 

The weekend price Increases 
make it inevitable that North 
Sea prices will also move to well 
over S30 a barrel. Indeed, if 
North Sea producers again use 
Nigeria as a pricing reference, 
UK Forties-type crude could 
cost about 834 a barrel. 

The British National Oil 
Corporation and other major 
North Sea producers are charg- 
ing $29.75 for Forties-type 
crude. AH the supply contracts 
have price-reopening, clauses 
which allow North Sea rates to 
follow world market levels. 

Late on Friday Venezuela, 
which joined moderates at the 
December meeting of the 
Organisation of Petroleum Ex- 
porting Countries in an un- 
successful attempt to reach a 
common pricing system, also 
announced a price rise, the third 
since mid-December. 

The new increase adds $2 to 
the price of Venezuela's light 
crudes, while medium and 
heavy gravity crudes will rise 
by between 30 cents and $1.42 
a barrel on Wednesday. 

The Venezuelan increase is 
seen ' as two-pronged in its 
intention of reducing the gap 
between the highest and lowest 
price levels among OPEC 
members and making Vene- 
zuela's abundant heavy erodes 
more attractive to clients. 
Venezuela exports about lm 
barrels a day. 

Seflor Calderon Berti, the 
Energy Minister, said that the 
decision to increase crude 
prices was based on develop- 
ments in world oil markets. It 
followed increases announced 
earlier last week by Saudi 
Arabia. Kuwait, Abu Dhabi, 
Qatar and Iraq, the moderate 
alignment in the December 
OPEC conference in Caracas. 

9 The United Arab Emirates 
has raised the price of its 
liquefied petroleum gas by 
nearly 7 per cent backdated to 
January 1, Dr. Mana Said al- 
Oteiba. Minister for Petroleum 
and Mineral Resources, said 
yesterday. 

The official Emirates news 
agency quoted Dr. Oteiba as 
saying the gas price would be 
$5,391 a million British thermal 
units, up 6.96 per cent from 

S5.04. 


Slowly the message of the 
academics is penetrating the 
defences ef the stock market 
and the investment institutions. 
Last week about 100 fund 
managers and brokers made the 
trek west to Regents Park for 
the London Business School's 
seminar ambitiously entitled 
“ The Coming Revolution in 
Investment Management." 

In fact, most of those present 
must already have had more 
than a nodding acquaintance 
with the ideas and of 

modern portfolio theory (MPT). 
For the time being it remains 
an esoteric subject to be 
discussed among specialists. 
But it was possible to detect an 
underlying note of anxiety. 
What happens when these con- 
troversial and dangerous new 
portfolio analysis techniques 
get into the hands .of trustees 
and beneficiaries ? . 

Risk, however, can be split 
into two elements. Each share 
carries a market-related risk, 
which is measured by its 
empirically determined beta 
coefficient There is also a 
specific risk not related to the 
stock market's overall move- 
ments. Both kinds of risk con- 
tribute to the overall variability 
of a share price. 

The difference is that where- 
as specific risk can be reduced 
and eventually almost elimin- 
ated by diversification, market 
risk win remain. As a portfolio 
is spread wider its beta will 
approach one and its specific 
risk will approach zero. Effec- 
tively it will become a fund 
which performs in line with a 
broadly based market index like 
the All-Share Index — effectively, 
an indexed fund. 

The beta test 

So far - it is doubtful whether 
a British pension fund manager 
has been asked by a trustee: 
“ What is the beta of the fund?” 
Bat it is the kind of approach 
which is catching on fast in the 
U.S., and the commercial im- 
plications for the fund manage- 
ment business are far reaching. 
The rapid development of tech- 
niques to measure both return 
and risk is forcing fund man- 
agers to-be much more specific 
in their aims. 

Briefly, MPT proposes that 
risk and return are closely 
related in the stock market To 
achieve above-average returns 
it is necessary to take above- 
average risks— which in turn 
involves a greater danger of 
poor performance — unless the 
fund manager has forecasting 
ability superior to that of the 
market as a whole 

At this point, MPT merges 
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RISK & 
RETURN 


By Quentin Peel in Johannesburg 

The South African Government 
has ordered a blackout on 
information about the oil tanker 
Salem, which sank in mysterious 
circumstances off the . West 
African coast two weeks ago, 
after allegedly discharging its 
cargo of crude oil secretly at 
Durban. 

The Department of Industries, 
responsible for co-ordinating 
South Africa's oil supplies in 
the face of an embargo by a 
majority of the world's major 
producers, ruled that references 
to the Salem’s South African 
connection be deleted from 
Sunday newspaper reports. 
.Nevertheless, Rapport, the 
Afrikaans - language Sunday 
paper, succeeded in publishing 
confirmation that the Salem had 
called at Durban, although the 
newspaper said that did not 
necessarily mean its 193,0004on 
cargo of crude had been un- 
loaded. 

The Shell oil company, which 
had bought the Salem cargo en 
route from Kuwait, has issued 
a writ in London against the 
owners, the Oxford Shipping 
Company of Liberia, claiming 
non-delivery. 

The South African reaction 
shows the extreme sensitivity of 
the Government to the danger 
that South Africa’s ways of buy- 
ing erode in defiance of the oil 
pmbargo could be exposed 
inadvertently in investigations 
of a possible maritime fraud. 

In order . to prevent being 
swindled in its oil buying, the 
Government has appointed 
Sasol, the State oQ-from-coal 
producer which recently went 
public, as its procurement 
agency for all crude supplies 
to the country’s four refineries. 
However, Sasol denied last 
week that it had bought the 
Salem crude. 

An ironic twist to the story 
is that tbe Salem, if It did call 
at Durban, would have had to 
unload at the single buoy moor- 
ing operated by Shell and BP 
South African Refineries 
(SAPREF), in which Shell has 
a 50 per cent stake. But Shell 
operatives are hound by the 
secrecy provisions of the 
Petroleum Products Act not to 
reveal any details of oil 
deliveries. 


A STATEMENT about the 
future ownership and structure 
of Grindlays Bank, the London- 
based overseas banking group, 
is expected next month. 

Talks are under way between 
the present senior management 
of Grindlays, Citibank, which 
holds a 49 per cent stake in the 
bank, and Lloyds Bank, which 
owns 41 per cent of a quoted 
holding company called Grind- 
lays Holdings, which in turn 
own 51 per cent of Grindlays 
Bank.. 

Decisions have to be taken 
about Grindlays this year for 
two main reasons. First all 
management arrangements with 
Citibank for a five-year term 
come to an end and, second, 
two subordinated loans amount- 
ing to £27. 6m which were 
originally arranged by Lloyds 
Bank become repayable in full 
at the end of the year. 

Specnlation . 

The Grindlays Board now 
seems to be planning on the 
bains that some indication about 
the bank's future should be in- 
cluded in the chairman’s 
statement with the annual 
report and accounts. These 
should be issued in March. 

There is speculation in the 
City that either Lloyds or 
Citibank may wish to take over 
Grindlays entirely. However, 
the senior Grindlays manage- 
ment seems to favour a con- 


tinuation of the present 
arrangements, under which 
Grindlays would remain a rela- 
tively independent British bank. 

The bank’s unusual share- 
holding structure was originally 
designed as a means of main- 
taining control of Grindlays in 
British hands. Bank of England 
approval would be necessary if 
there, was to be any significant 
change In the present structure. 

Grindlays has many of the 
features of a British clearing 
bank. It runs branch banking 
systems in India, Bangladesh, 
Sri Lanka, Rhodesia, Singapore, 
and the Gulf area. It also has 
offices in many other countries 
around the world. 

In London, apart from the 
head office, the bank carries on 
a Euro-currency wholesale bank- 
ing business. Overall, its nearest 
equivalent in UK banking is 
the Standard Chartered Group. 

Grindlays suffered heavy 
losses in the secondary banking 
and property crisis in the early 
1970s, This arose principally 
from bad lending by the bank’s 
merchant banking subsidiary, 
Brandts. 

In a move which may be 
related to the future ownership 
of the group, Grindlays is 
engaged in negotiations- for the 
disposal of some of its indus- 
trial interests. A sale of these 
is necessary this year for Citi- 
bank to comply with an under- 
taking given to the U.S. Federal 
Reserve Board five years ago. 
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BETA OR INDEX. 

uneasily with the efficient 
markets theory. If the stock 
market is efficient then it is 
impossible for analysts to 
achieve superior performance 
(except through the possession 
of information not generally 
available). Abnormal gains can 
be achieved only through the 
taking of above average risks. 

Hence the movement to pro- 
mote indexed funds. Although it 
is hard to explain why a fund, 
should go out of its way to ape 
the list of shares that happen to 
exist in the market in the pro- 
portions in which they happen 
to exist, history appears to show 
that a fund which can perform 
in line with an index such as 
the All-Share will come more 
than halfway up the perform- 
ance league tables. The crucial 
point is that it will be able to 
cut dealing costs and manage- 
ment fees. 

Such a passive line will be 
appropriate where managers do 
not feel they have significant 
forecasting ability. They do 
not believe they can predict 
overall market movements and 
therefore profit by, for instance, 
raising the beta of the fnnd 
ahead of a bull market They 
are not confident that they can 
outguess the market on indivi- 
dual share price movements, 
and can justify taking on speci- 
fic risk. Their approach is dull; 
but they are safe and cheap. 

Forecasting 

In contrast, active managers 
believe that although the degree 
of efficiency of the stock mar- 
ket may be quite high, elements 
of inefficiency remain and 
these can be exploited. One 
strand- of MPT helps here, by 
showing that even a very modest 
level of forecasting ability can 
produce worthwhile abnormal 
returns. 

To be successful, such an 
active management policy is 
likely to involve concentration 


on a comparatively low number ]i 
of shares at any one time, bat. 
with frequent ch a ng es, and the, 
level of dealing activity will be ■ 
high. In terms of dealing ;• 
expenses this will therefore be ;! 
an expensive approach. And • 
because a large amount of- - 
highly skilled management 
talent will be required to . 
operate the fund, management 
fees will also be large. 

Clearly these costs can be 
justified only by the achieve- 
ment of superior performance. 
Equally clearly, according in 
MPT, such performance cannot 
be expected from a fund unless . 
its beta is significantly different 
from the -market andlar It U 
taking some specific risk. 

The next step, it should he 
said, is an elaborate theory 
of active-passive management 
whereby two portfolios are • 
operated in tandem. It Is argued 
that about half the benefits of „ 
security analysis ore wasted 51t ‘ 
unless the amount invested 14 
the passive fund can be adjusted 
to suit the beta of the active 
portfolio. 

Measuring risk 

But this is a long way down * * 
the road. What is relevant now ’ 
is that comprehensive ride 
measurement services have b^en 
established — one of them by the 
London Business School-— and 
this has made practical the new 
approach to portfolio analysis. 

The beta coefficient and specific . - 
risk of ftinds can be estimated, 
and consequently can be roa- 
pared to targets and adjusted U "* * 
neeessary. 

Quietly, fund managers are,.’ 
one by one, doing their sums. - 
They will want to demonstrate 
that the value of the portfullir 
has performed better than the . 
level of beta would hast ; - 
suggested. For example, a fund 1 
with a beta of 1.2 will fie ,. ^ 
expected to outperform the aft. 
ket by 20 per cent when tt;l * - 
going up. Only a still graft" > 
level of superior perform***;] 
will imply that the 
have skill .in picking individwM 
shares. >' 

But it is said that by far #8 i 
most common discovery bj 
managers is that they are ran- *’ 
ning something which, for aH • 
practical purposes, is an indexed- 
fnnd, with a beta of one ihi 
negligible specific risk. Lithe 
U.S., such "doset indexing" has 
become a highly controversial 
subject. In tbe UK, too, fund- 
managers need to prepare 
selves for the accusation that 7 " 
they are charging their client* 
for the front row of the stalk 
hut are seating .them at the back : 
of the circle. 'r 


Soames Continued from Page 1 


discussed the issue with Lord 
Soames without the meeting 
apparently coming to any con- 
clusions, maintains that the 
principal source of intimidation 
is the auxiliaries. 

He has charged Lord S names 
with allowing Rhodesian forces 
to be deployed against Zanla in 
contravention of the Lancaster 
House agreement, and has 
lodged a series of detailed com- 
plaints against the auxiliaries, 
whose conduct he maintains is 
not being properly monitored by 
the British-commanded Com- 
monwealth force. 

Addressing a rally of some 
25,000 supporters yesterday, 
Mr. Mugabe sharply attacked his 


former co-leader in the guerrilla 
■ alliance. He accused Mr. Nkomo 
of “ hijacking ” the name 
Patriotic Front 

He promised that there would 
be no discrimination against 
whites who remained in the 
country, although he did warn 
that whites must adjust to the 
impending reality of black rule. 
There would be no room for 
misfits. 

Police announced last night 
that two blacks had been killed 
and 35 injured as the crowd left 
Mr. Mugabe’s Gwelo pally. 

A woman was killed and four 
people were injured when a 
grenade was lobbed into a bus 
carrying supporters of Bishop 
Muzoretm near Fort Victoria. 


UK TODAY 

MAINLY cloudy with rain at 
first. Some snow on hills with 
hill fog. Sunny with wintry 
showers in Northern England. 
London, E. Anglia, Midlands 
Cloudy with rain. Snow on 
hills. Max. 5C (41F). 

S.E., S.W. England, S. Wales 
Cloudy with bright intervals 
later. Max. IOC (50F). 

EL, Cent N. England, Edinburgh 
i and Dundee 

Sunny intervals. Wintry 
showers. Max. 4C (39F). 

N. Wales, N.W. England, 
S.W. Scotland 

Dry with sunny intervals. 
Max. 5C (41F). 

Rest of Scotland 
Cold and frosty with wintry 
showers. Max. 4C (39F). 

Outlook: Showers or longer 
periods of rain. Snow in the 
north. 

WORLDWIDE 

Y'day Y’day 

midday midday 

°C °F °C 9 F 

Ajaccio C 13 55 Ja’bura ' S 26 79 

Algiers S 18 64 L. Pirns. F 19 66 

Amsdm. R 5 41 Locarno S 6 43 

Athena S 14 57 London R 7 45 

Bahrain S 17 63 Luxmbg. C 4 39 

Barcln. F 14 67 Madrid F 8 40 

Beirut S 15 59 .Majorca S 17 63 

Belfast Sri 1 34 Malaga S 17 63 

BoJgrd. R 6 43 Malts F 15 39 

Biarritz F 14 57 M'chstr C 4 39 

Bmghm. R 6 43 Malbna. S 18 66 

Blackpl. R 3 43 Milan S 8 46 

Bondx.. * C* 12 64 Mntrel. SI -7 19 

Boulgn. R 6 43 Munich R 4 39 

Bristol R 7 45 Nairobi R 21 70 

Brussels C 7 45 lilwced. C 2 36 

Bud pat. Fg 2 38 N. York S -3 24 

B. A Ire a S 25 78 Nica S 15 59 

Coiro S 17 64 Oporto C 14 57 

Cardiff R 7 45 Oslo S-17 1 

Cas’b'ca F 16 61 Paris R 7 45 

Cap* T. S 32 90 ! Perth S 28 62 

Chicago C —3 26 Prague C 4 39 

Cologne C 5 41 Reykivk. S —7 19 

Cpnhgn. S — 1 30 Rhodes C 16 61 

Corfu R 11 52 Rio J'o S 31 88 

Dublin R 5 41 Satbrg. C 5 41 

Ednbgh.- SI 1 34 Singpr. S 29 64 

Faro S 17 63 Slckhm. C -7 19 

Florence F 12 E4 Sirshg. F 7 45 

FrankfL C 6 43 Sydney R 21 70 

Funchal C 16 61 (Tehran S 0 30 

Geneva R 6 43;Tel Aviv F 15 SB 

G i brier. S 19 66 Tenerife. F 14 57 

Glasgow Sn 1 34 j Tokyo S 9 47 

G'msey R 10 50 Toronto Sn 0 10 

Helsinki Sn— 4 .25 Tunis- F 10 01 
H, Kong S 13 551 Valencia S 17 63 

Innsbrl:. C < 3S Venice S' 8 48 

Invtnss. F -3 . 27 Vienna S 8 « 
l.o.M. R 3 37 1 Warsaw R B 37 

Istanbul C 7 45jZurich C S 41 

Jersey C 9 481 

C—Ooudy. F — Fair. Fg — Fog. R— Ran. 
S — Sunny. SI — Sleet. Sn — Snow. 




Finance 
Directors and 




For sums of £50,000 upwards -froip overnight 
to 3 years-you will find our rates hard to beat 
To employ your liquid funds ring our dealing 


room on 


01-626 5951 


For sums between £1,000 and £100,000 our 
"Average Rate” scheme offers' above the interest 
rate obtainable from local authorities for 7 days 
notice deposits. The rate is calculated independently 
each Monday morning. Your funds earn a better 
rate of interest and are readily available. . . 

Ask for our booklets, or ring any of our 
80 branches; tbe number is in your directory. 

Treasurer^ Department 
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